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PARTY POT AND PARTY KETTLE 


The Party authorities and. Press 
in Shanghai have lately carried out what they call 


a struggle against bureaucracy, suppression of 
criticism, and breach of law and discipliné in a 
number of Party organs, enterprises and govern- 


ment organs in the East China region and Shanghai. 
In some of them the major offence was the at- 
titude of higher officials to accept the views and 
criticisms from the. lower levels. 
complained by the official news agency, even car- 
ried out ‘‘retaliation and revenge,” ignoring the 
interest of the State and the people. One of the 
principal targets of the campaign was a former 
East China Director of the Institute of Communi- 
cations, Huang Yi-feng, who has been expelled. 
Another accused culprit was Ching Ming-li, a vice- 
manager of the Wusih branch of the China Coal 
Mining Construction Supplies Company, who was 


charged with the suppression of criticism and with 
Responsible officials of. the East 
China Native Products Company and the East 


retaliation. 


China and Shanghai branches of the. General Goods 


Company were also accused of “serious bureaucra- 


ticism and deviation of Government issue concept” 
which led to losses of property by the people and 
the State. Another complaint was that a number 


of government concerns had obstructed the trans- 


fer of technical cadres to support the State anes 


| construction. 


The Party turned their 


on to the offenders, printing hundreds of letters 
from readers supporting the stand against bureau-., 
eraticism and the action of the Party authorities. 


It looked like using a Nasmith hammer to crush a 
mere handful of officials in a regional adminis- 
tration where they must now be numbered by the 


Some, it was. 


scapeboats and evil examples. 


thousand in government and State industry and 
commerce. But in the Communist way these people 
were used .as tools and scapegoats for widespread 
popular complaints and scandals the knowledge of 
which could hardly be kept from the general public. 


In pursuance of these typical methods the 
Peking People’s Daily devoted much space to a 
long editorial on the subject. The party leaders 
never forget that Shanghai has long been the cen- 
tre of the socalled national bourgeoisie and that 
the industrialists and merchants have not yet for- 
given the terror and humiliation to which they were 
subjected in the wu fan movement. This was 
doubtless a further reason why offenders in Shang- 
hai have been erected to the status of national 
The Party pan- 
jandrums assembled a number of weighty tomes 
to step on the toes of the Shanghai delinquents, 
and felt it necessary to make citations from the 
Conclusion of the History of the Communist Party, 
Soviet Union (Bolshevik), and from the. ‘provisions 
in the new Soviet Constitution concerning the 
obligations of Party members. Manifestly there was 
something: much more than meets the eye in the 
official press about the minor delinquencies and 
the major condemnation. It almost looks as 
though a’dangerous revolt had begun among higher 
functionaries against petty spying by fanatical 
activists, who have been encouraged to believe, as 
a result of the wu fan, that this is the sort of 
thing that will do them most good personally and 
put them at the head of the queue for Party 
membership and all it means. 


And after quoting extensively from’ the semi- 
sacred books of the Soviet Communist Party, the 


J 
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Peking mouthpiece also throws a selection or two 
from Mao Tse-tung’s masterpiece ‘‘Get Organised” 
at the heads of delinquents as well as citations 
from the Constitution of the Chinese Communist 
Party, stressing criticism and self-criticism and 


denouncing self-conceit, and the fear of acknow- . 


ledging mistakes. These teachings, it says, are 
“ignored by some gentlemen,” such as the former 
Director Huang Yi-feng, who “carried out 
patriarchal management with a serious bureau- 
cratic attitude in the East China Institute of 
Communications.” 


The Peking paper pointed out that it all begin 


more than aé_eyear’ ago when it published an 


anonymous letter from a student (whom it then. 


named, contrary to all but Communist ethics), 
who used the pen-name of “A Group of Students,” 
criticising the chaotic conditions in the pedagogical 
and school systems as well as extravagance and 
waste in the school expenditure (of which a student 


could normally be expected to know little and 


understand less), and putting forward suggestions 
for improvement—a function commonly described 
as “teaching grandmother to suck eggs.” The 


Peking paper admitted that not all the allegations 


accorded with the facts. Nevertheless it took the 


line that Huang Yi-feng should have fled to the 


penitent form forthwith and publicly confessed his 
sins; but instead of this he indulged in the pre- 
rogative of the proletariat and the ignorant acti- 
vist and called a series of mass meetings, at which 
he instigated the students and staff members of 

the college to “wage a struggle” 
- student who denounced him, ignoring the fact that 


the face of the Peking People’s Daily had now 


become involved. 


This, of course, made Huang a ‘‘deadly enemy 


of the Party”’—the most venal sin possible. 
trouble about “a deadly enemy of the Party’ is 
that he ‘‘always doesn’t stop there.” Disobedience 
leads inevitably to opposition to the Party, and 
so he instigated the masses to slander the Party 
paper (the Peking Jen Min Jih Pao) and try to 
deceive it, and deprived his critics of the freedom 
of direct and secret communications with the Party 
paper. He even resisted the orders of the Disci- 
plinary Committee and the Education Department 
to call off the “struggle meeting” against his ac- 
cuser, Hsuen Cheng-feng. Apparently he insisted 


that it was not he but his accuser who should be 


expelled from the Party, and when a socalled “in 
spection team” was sent along to corner him he 


resisted and sabotaged it. This was the last straw. 


and it became necessary to ee: him with ell, 
book and candle. 


The trouble apparently is that there are a 


lot of people who have old-fashioned notions about 
anonymous denunciations—notions which have been 
at the bottom of some of the most historic strug- 
gles, for example, 


peoples like the British and the Americans who 


against the 


of the socalled Imperialist 
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_ have never been content to knuckle under to petty 


tyranny from authorities who have imposed them- 
selves upon them. Whether this ‘‘spiritual in- 
fluence” derives from the Kuomintang, or from 
the principles they acquired from the free peoples 
of the West, it is a good influence—an influence 
moreover which shines through the long and 
glorious history of the Chinese people, who have 


never lacked scholars ready and willing to stand 


before Emperors and tell them the blunt truth to 
their faces. When the Peking People’s Daily in- 
sists that “simultaneously with the liquidation of 
the hidden remnant counter-revolutionaries,” they 
must -with tireless effort ‘‘resolutely and relent- 
lessly stamp out the spiritual effect of the counter- 
revolutionary regime” it is trying to suppress a 
divine fire which will still burn when the fires 
of the present regime have gone cold. A little 
more sympathy may be felt for the admission 
that among some of the Party leaders in the lower 
administrative ranks there still exists ‘‘an extreme- 


ly dangerous tendency to treat their units as an 
independent kingdom in which they act recklessly, 


resist Party leadership and split the Party.” It 
is quite true that in their independent kingdoms, 
these Party people ought not to look upon the 
Party and Youth League (activist) members and 
the masses they usexas their subjects, look upon 
the State property under their care as their private 


property, or believe that Party discipline and State — 


laws are now applicable to them. True, very true! 
But aren’t these precisely the attributes arrogated 


to itself by the Party and the Party hierarchy, not 


one member of which was ever elected by the people 
to public office but got into power behind the bul- 
lets and shells of the Party’s pet and particular 
army? 


It is the tal of the Party thoroughly to dis- 


solve these sovereign kingdoms and to ensure the ~ 


unity of the Party and the State, says the Peking 
organ, yet what it condemns in others it would 
not for a moment think of correcting in itself. 
Some of the leadership cadres, it is admittedystill 
cherish ‘‘an absurd idea that the Party will even- 
tually compromise with and submit to them,” for 
they are Party members of high position and long 
years of history behind them. But this misunder- 
standing must be thoroughly eliminated. The 
Party and State will never give such a kind of 
‘freedom’ to anyone. It also shows that the 
ideological work of the Party must continuously 
be improved. “Party education on Marxism- 
Leninism is still very weak, and education on basic 
theories of the Party, Party Constitution, Party 
discipline, and democracy, and Party policy and 
Party resolutions is also still very weak. . . Even 
the editorial department of this paper, too easily 


trusting their ‘proof,’ published a reply from the. 


East China Institute of Communications, which 
evidently falsified facts.” The Party regarded 
anyone who suppressed criticism as its deadly 
enemy—though it hardly sets a good example in 


gcale national construction,” 
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this respect. The whole nation, says the Peking 
organ, should sheroically and unhesitatingly wage 
an uncompromising struggle against all undesir- 
able elements who suppress criticism and commit 
evil doings. But it is all very well to proclaim 


that “the people’s democratic China is the era 


of Mao Tse-tung and is the era in which men 
upholding truth and righteousness will win out.” 


BLUNDERS OF STATE-RUN 


To the confusion which has occurred in China 
over the preparations for the “tidal wave of large- 
must be-added the 
very serious problem created by the accumulation 


of unmarketable goods in the State trading de- 


partments. The Peking People’s Daily admits that 
dead ‘stocks and goods of inferior quality now 
occupy between 20% and 30% of the entire cir- 
culating capital of the State trading organs. In- 
vestigations by the Ministry of Commerce in the 
provinces and cities revealed that dead stocks ac- 
cumulated in 157 categories of goods tied up about 
4,000,000 million yuan in capital. They were held 
mostly by the State corporations dealing in cotton, 


~ eotton yarn and cotton cloth, general goods, tobacco 


and ramie, coal and building materials, communica- 
tions and electrical appliances, metals, chemicals, 
etc. The merchandise and capital thus stocked up 
entail interest, warehouse charges and overhead ex- 
penses amounting to another 1,000,000 million yuan. 
For the enlightenment of the proletariat the paper 
added that the value of the dead stocks would buy 
enough steel rails to build a track no less than 
4,400 kilometres long or equip 17 textile mills 
having 50,000 spindles and an appropriate number 
of looms. 
dead stocks and tied-up capital in State sot ad 
establishments. 


This extraordinary state of affairs is not aud 
as might be suspected, to the panic that beset the 
Government after four or five months of absolute 
paralysis in industrial production as 4 result of 
the wu fan campaign, and the frantic buying orders 


- jt induced the State trading institutions to send in 
- to get the wheels going again. 


It is blamed on 


sheer incompetence and planlessness. Leading 


_ officials of the State trading enterprises did not 
. study the new requirements of the local public 
- who, having’ ‘‘improved their livelihood,” have new 
views on the quality and variety of goods. In- 
_gtead, they blindly made processing and manufac- 
_ turing orders and bought goods that did not meet 


public requirements and thus became dead stock. 
Workers and many peasants had a strong desire 
for printed and plain serge and various kinds of 
printed cloths. But the China National Cotton, 
Cotton Yarn and Cotton Cloth Corporation con- 
tinued to place large orders for the processing of 


Yet this showed only a portion of the . 


309 


The real root of the trouble is that evil and 
injustice starts at the top, by the intolerable pre- 
sumption that all the gods have conferred upon 
members of a single Party, the Communist Party, 
the sole gift and the sole prerogative of wisdom 
and power. How can the individual members, who 
have long served it, like the culprit in this case, 
adopt any other principle? 


INDUSTRY IN CHINA 


white, blue and black: cloths and inferior cotton 
cloth of native type that are not welcomed by the 
public. Accumulations of piece goods of this type 
amounted to 343,300 million yuan. Several other 
examples are cited. They include a large quantity 
of cotton cloth made by the Corporation’s East 
China branch for Fukien, where the peasants would 
not buy because the quality was bad and the cost 
too high. The North-east Branch of the General 
Goods Corporation are piling up a big stock of 
unmarketable rubber-soled shoes. Because their 
quality is inferior, many buyers have requested 
refund of their money. The Corporation also have 
a big stock of cotton-padded rubber shoes and 


‘sports shoes, whose inferior quality rendered them 


unsaleable. Seven million pairs of them are dead 
stocks, with a value of 200,000 million yuan, and 
losses on storage and insurance and other charges 
amount to half that sum. Great numbers of 
enamelled basins with rolled rims from the Chang- 
chun Enamelward Manufactory were bought by 
the Corporation and they also are unsaleable. 


Among these unmarketable and inferior goods 
ordered by State trading enterprises without plan- 


ning, are also goods authorized by local financial 


and economic committees or bureaux of industry 
and trade so as to help technically backward firms 


or to solve the livelihood of a number of workers. 


For instance, cloth produced by small private 
weaving mills in Canton entailed high costs of 
labour and were poor in quality. Over 50,000 bolts 
of finished products have been piled up there as a 
result, and six months have elapsed without sales, 
which tied up 138,000 million yuan. Various 
branches of the China Coal Products and Building 
Materials Corporation, in executing directives 
issued by local financial and economic committees 
and bureaux of industry and trade, bought low- 
grade “coal from the Chang Tsun mine in Hopei, 
and mines in Honan and Kiangsi to the amount 
of 230,000 million yuan. By the order of the local 
Municipal Committee, the Tientsin Municipal 
General Goods Corporation bought 17,200 million 
yuan worth of unsaleable stockings. 


Poor management and arbitrary shipment of 


goods in various State trading enterprises have 


not only caused increased incidental losses and 
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wasted money in transport, but also caused the 
accumulation of unmarketable goods. 
General Goods Corporation did not bother to find 
out whether paper was required in Chekiang, but 
sent large shipments, valued at 44,700 million yuan 
there, which remain unsold. A thousand tons of 
ramie sent to Tientsin for export were found to 
be contrary to specifications and even after re- 
processing were still not exportable. They were 
not marketable in North China and so had to be 
sent back to East China. The South-west branch 
of the China Industrial Materials Corporation, 
without investigating ‘local requirements, blindly 
ordered large quantities of steel from its head 
office in 1951, and has accumulated 8,000 tons of 
steel worth about 100,000 million yuan, which have 
found no buyers for over a year. 


Some State trading enterprises have brought 
about an accumulation of unmarketable goods and 
caused heavy losses owing to confused warehouse 
administration, discrepancies between account 
books and goods on hand, and inadequate storage. 
The wholesale centre of general goods at 
Chiamussu in Heilungkiang rarely investigated its 
warehouses, never checked its account books against 
warehouse records, and enforced no good system 
of storage and shipment of goods. Goods shipped 
were not wanted and goods that were required 
were seldom supplied. Goods stacked up as a re- 
sult amounted to 200 wagonloads. 


Numerous other instances are cited and per- 
sonnel of State trading enterprises are called upon 


‘‘profoundly to realise that accumulation of dead 


They are . 
directed to strengthen the business management — 


stock causes heavy losses to the State.” 


and fulfil the economic calculation system. 


The Government mouthpiece also sharply cri- 
ticised the deviations and blunders in‘the adminis- 
trative and business work of the postal and tele- 
communications organs. They were rebuked 
among other things for “‘pushing” the sale of books 
and periodicals by compulsory and coercive means 
and for employing major efforts to develop the 
socalled ‘‘special businesses.” These deviations, 
said the paper, ‘‘sabotaged policies, injured : the 
interests of the people and State construction, and 
inflicted serious losses on the prestige of the party 
and the People’s Government.” The cadres ‘‘forced 
the aged to subscribe to the China Youth Journal 
and the illiterate to buy the Party doctrinal publica- 
tion Hsueh Hsi, and in one case compelled a 
factory with only.161 workers to subscribe to 448 
‘copies of newspapers.” They: even threatened not 
to. deliver. their. mail if they did not subscribe. 


In developing the ‘‘special businesses” people 
were coerced into mailing ordinary mail as_regis- 
tered mail, into changing ordinary long-distance 
telephone calls into urgent calls. They. gave 
priority to commercial telegrams paying a higher 
rate but .delayed military and political telegrams 
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which are of a lower rate. They used “mean ways 
of cheating and coercion,’ and thus increased the 
burden and trouble of the people and injured the 
prestige of their own departments. 


Some of the people thus accused retorted that 
the expedients to which they resorted were in- 
stigated by the Government’s production increase 
and austerity campaigns, which the Peking mouth- 
piece indignantly repudiates, adding that. the task 
of State construction and service to the public, 
and the task of accumulating funds are one and 
the same thing, admittedly, but the culprits had 
tried to divide it up. They neglected the one while 
one-sidedly going after the accumulation of funds, 
thus causing the deviation of coercion and duress. 
The Ministry of Posts and Communications then 


had a dressing down for its bad work style and 


bureaucraticism, and was told that the offences of 


the lower levels were in large part the Ministry’ . 


responsibility. 
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‘THE CHANGING ORDER 


“The old order .changeth, giving place to new” wrote 
Tennyson; but even he could hardly realise the full extent 
of the changes that were to manifest themselves in the 
world before three generations had gone by. Nevertheless 
his prediction remains true and may be applied not only 


-to the West for which he wrote, but also to the Soviet 


system of which he knew nothing. At present this system 
appears to be strong, but upon closer inspection it reveals 
several faults that may easily worsen under a change in 
regime such as has taken place with startling suddenness 
following the death of Marshall Stalin. 

After Lenin’s death, many alterations were made by 
Stalin ifthe Marxist theory upon which communism was 
built, with a view to adapting it to the new “social order’ 
he was endeavouring to construct. Although the outline 
of the new structure has been more or less clearly in- 
dicated, much still remains to be done in order to make 
it permanent and more workable than it is at present in 
many respects. This task has to be undertaken by Stalin’s 
successors, none of whom possesses the dominant personality 
of their late leader. In the case of Mr. Malenkov, however, 
an attempt is now being made through propaganda to con- 


struct a “public personality” for the nation’s approval. In 


a recent issue of “Pravda” is shown a photograph of Mr. 
Malenkov standing by Marshal Stalin and Mr. Mao Tse-tung 
at the signing of the treaty between Russia and China, 
which it is claimed has been reproduced from a back number 
of that period. A search through back files of the paper, 
however, has failed to reveal any such photograph, the 


_ nearest example being one that certainly shows Mr. Malen- 


kov, but standing well back from the table anong ey 
others. 


This instance is interesting as showing the intention of 


building up a picture of the new leader, but the feeling 
persists that it will take some time before a picture is 


created that bears the benevolent presence required for 
pressing through unpalatable reforms. Cooperative farm- 
ing is one of these, and peasants have shown such op- 
position as to hamper its introduction in Russia or the 


‘satellite states. It may prove more difficult than anti-— . 
cipated for Malenkov to fill satisfactorily the gap left by 


Stalin in the effort to persuade the peasants that the new 
Father of his people is thinking only of their good. 


This may in time prove to be a weakness. As history — 


has shown, a change in a dictatorship is apt to bring out 
a number of small cracks, hitherto held in check, that may 
become serious faults in the structure once the dominant 
figure of a strong personality has been removed. 

It would be unwise to generalise, but among these 
“cracks” may be included what is called “Titoism”, which 
having proved so successful in offsetting the mesmerism of 
Russ:a’s. power is likely to make its appearance at any 


-moment among the nations dominated by the Kremlin. For | 
example, the traditional anti-foreign policy of China may 


some day come into the open against the Russian “advisers’’ 
that have poured into the country in such numbers, and 
banish them as Borodin was banished in the 1920’s. 

The Kremlin is undoubtedly as well aware as any 
onlooker, that for the time being the People’s Republic of 
China is bound to Russia by the necessity for obtaining 
supplies for carrying on the war in Korea as well as by 
the need for assistance in the vast schemes of rehabilita- 
tion that are crying out for execution. Even so, however, 
it must‘also know that at bottom the same exclusive charac- 
ter exists that has always made the “Middle Kingdom” re- 


sent the meddling of other nations in its affairs. 


The Chinese mind is conservative and very slow to alter. 
Particularly noticeable is the cleavage between North and 


South China, which still exists and appears to be becoming 
more evident. The term “foreigner’”’ is still used in South 
China to describe the northerners, indicating the barrier 


that the difference in speech has set between these two parts 


of the country. This gap between the North -and South 
may widen in spite of the efforts of Peking to weld the 
country together, especially if accentuated by anger at the 
controversial political methods. On the other hand, Peking 
may succeed in uniting the country by drastic means 
and in this case it is likely that a strong government will 
not continue under Russian domination any longer than is 
necessary. | 
The savage attack made recently by a Russian plane 


‘on an unarmed British training bomber making a routine 


flight, in which seven men were callously murdered, is an 
indication to which the satellite states have no doubt paid 
heed, that the new Malenkov government is as ready as was 
that of Stalin to strike out, even without provocation. 

In spite of the desire for peace voiced by Mr. Malenkov, 
it would be madness if the Western democracies ceased their 
preparations for a unified defence on account of the honeyed 
words of some Kremlin spokesman. Far preferable is it 
that the present state of uneasy watchfulness should con- 
tinue, than that the West should be lulled into a false 
sense of security which might be broken at any moment 
by some fresh invasion, as happened in the case of South 
Korea. 

Change and growth are in the nature of things. Which 


leads to the hope that some day in the not too distant future 


it may be found possible really to live in peace with the 


Soviet Union. 
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CU RRENT ECONOMIC SITUATION IN JAPAN 


According to customs statistics of the Finance Ministry, 
exports in 1952 totalled US$1,274 million (a decline of 
6.0% compared with 1951) and imports $2,027-million (a 
decline of 8.6%), registering excess imports of $753 million. 
As regards exports, heavy industrial goods which gradually 
increased in importance after the outbreak of the Korean 
war could not replace textile goods, the main export item; 
thus the inactivity in the exports of textile goods affected 
the export.trade as a whole. Foreign exchange statistics 
compiled by the Bank of Japan reveal that receipts in 1952 
totalled $2,280 million and payments $2,060 million, excess 
receipts amounting to $220 million, a decline of about $110 
million compared with the previous year. As excess re- 
ceipts were mostly realized during the January-March period, 
the future development is far from reassuring. Moreover, 
excess receipts greatly depended on special procurements 
amounting to $824 million (including about $300 million 
of expenditure by the security force personnel) which con- 
stituted the main item in invisible trade receipts. 


According to an investigation made by the Economic 
Counsel Board, the international balance of payments in the 
fiscal year 1952-53 is estimated at $2,192 million for re- 
ceipts and $2,194 million for payments, excess payment 
amounting to $2 million. In view of the shrinkage in the 
receipt of export L/C during the October-December period 
of 1952, the total amounting to only $82 million on the 
average, the export trade during the period from January 
to March this year is anticipated to be inactive. 
in the recent export of ammonium sulphate below cost, 
the future prospect of the export trade is gloomy. 


It is noteworthy that despite the stagnation of the 


foreign trade, the Japanese economy has not as yet wor- 
sened to an appreciable extent, industrial production and 
‘prices remaining almost unaffected. In the textile branches, 
the liquidation and dissolution of enterprises have not shown 
a conspicuous increase, and the number of unemployed has 
indicated no marked changes. The principal factors con- 
tributing to this are the increase in purchasing power of 
consumers which supports the domestic demand and large 


loans for stock which brought relief to 
prises. 


The urban consumption level in November 1952 reached 
96%. of the pre-war figure (1934-36), registering a post- 
war high excepting December 1951, and a further advance 
is estimated to have been realized in December through 
seasonal influences. The farm household economy showed 

a favourable result in October and November of the same 
reas due to the increase in income through rice delivery as 
well as sales of autumn cocoons, sweet potatoes, ete. More- 
over, a tendency toward high-grade consumption has general- 


ly prevailed, whilst an increase in savings is also reported. 


However, regarding the national living standard as a whole, 
potential unemployment must be considered, and the advance 


in the consumption level as expressed by statistical data 
cannot be regarded as having achieved stability. 


The increase in purchasing power has been absorbed’ in 


the distribution: process, and has not reached an extent 


where it contributes to production, and enterprises which . 


have been suffering from the inactivity in foreign trade 


have generally been obliged to resort to loans to overcome © 


present difficulties. The increase of loans by all banks 
throughout the country totalled Y264.5 billion during the 
first half of 1952 and Y345.5 billion during the latter half 
of the same year, both exceeding that in the previous year. 
The increase in loans is, of course, not entirely due to 


relief financing. Although the extension of equipment in > 
industries has shown a declining trend following the busi-_ 


facturers to accept contracts below cost. 


As indicated 


ness recession, equipment investments have had priority in 
1952 for several industries, particularly electric power, 
shipping, etc. The tendency toward relief financing is an 


indication of the unstable character of the post-war saganeee 
economy. 


Various industrial oittdiaitiins which were to be self- 
supporting according to the stabilization policy have delayed 
consolidation taking advantage of the Korean war boom, 
and are now confronted with the necessity of adjustment 
under the adverse conditions of the business recession. 


There is a tendency to expect a new turn through pros- 


. pective defense production, investments in electric develop- 


ment etc., but special procurements for armaments have, 
contrary to expectations, not shown any marked develop- 
ment. The average for the first half of 1952 declined to 
$17 million as against $36 million for the ‘latter half of 
1951, but later increased after November, reaching $34 
million on the monthly average during the latter half of 
the year. During the first half of January this year special 
procurements amounted to $24 million. Even though an 
increase in special procurements is realized, there is the 


- necessity of simplifying present order procedures and solving 


the problem of cut-throat competition which causes manu- 
Defense produc- 
tion will be materialized. only when the apenas rearma- 
ment program is clarified. 


The note issue of the Bank of Japan which reached 
Y576.4 billion at the end of 1952 showed a marked con- 
traction from the beginning of this year, amounting to 
Y497.3 billion on January 21, a decline of Y153.8 billion 
compared with the peak figure of Y651.1 billion on Decem- 
ber 30 of last year. The currency expansion toward the 
end of last year was brought about by heavy excess pay- 
ments of government funds. The fact that the increase 
in note issue during the period from the beginning of 
December to December 30 attained Y164.7 billion, which 
was more than the excess payments of government funds 
during the same month of Y94.5 billion, indicated concen- 
tration of demand for year-end settlement funds. Funds 
supplied to rural areas will possibly remain there until spring 


farming funds begin to move, whilst those for year-end | 
settlement in urban areas have gradually returned after the 
settlement of accounts. These movements of the note issue 


can be regarded as an indication of the normalization of 
economic circulation following the revival of credit sales. 
In this respect, it may be said that the Japanese economy 
has gradually emerged from the post-war inflation. An- 
xiety as regards revival of inflation has recently been ex- 
pressed in view of the budget for the fiscal year 1953-54 


amounting to Y960.5 billion in General Account because - 


of estimated excess payments of government funds amount- 
ing to Y150 billion, the issue of national savings bonds 
of Y30 billion and that of national bonds of Y22 billion 
by National Railways and Tele-Communication Public Cor- 
poration. Disbursement of government funds itself will 
act as an inflationary factor due to the function as revolving 
fund before its return to the Treasury. It is needless to 
say, these factors involve inflationary effects, but inflation 
need not necessarily develop, if they are absorbed in the 
circulation process of the economy. 


‘However, the raise of rice prices, the increase of rail- 
way freight rates, the advance of house rents, the increase 
of salaries of government employees and the greater pur- 
chasing power in rural areas, in addition to factors in public 
finance, point to the danger of inflation. The price level, 
which is already higher than the international level, adversely 
affects the export trade. Care in the enforcement of the 


March 19, 1953 


budget and a reduction of costs threugh industrial rationa- 
lization besides the promotion of exports will be an urgent 
need. | 

An increase in special procurements and defense pro- 
duction, as well as investments of government funds, will 
stimulate industrial activities, and should maintain the 
manufacturing industry at a high level. The inactivity in 
the export trade and severe competition in foreign markets 
will tend to promote business rationalization for the reduc- 
tion of costs. This, and the restriction of loans to avoid 
inflation, will énhance the pressure on medium and small 
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enterprises. During the first quarter of this year, the 
business situation is expected to remain dull due to sea- 
sonally tight money conditions. Business results during 
the term ending March this year will register a further 
decline in the rate of profit compared with the preceding 
term. An improvement of economic conditions will rest 
on when and to what extent the factors for the stimulation 
of business activities can he materialized, and on when 
and to what extent export promotion and international co- 


operation for a better organization of world trade will be 
actualized. 


JAPAN’S FOREIGN TRADE IN 1952 


According to statistics compiled by the Ministry of 
Finance on foreign trade in December last year, exports 
totalled Y41,144 million ($114.3 million) and _ imports 
‘Y72,266 million ($200.7 million), resulting in an excess 
of imports of Y31,120 million ($86.4 million). Exports in- 
creased by 26.5% over the previous month regaining the 


level of $100 million, imports also marked a 22.2% increase 


reaching for the first time the $200 million level during 
the year. 


The total trade amount in 1952 was Y458.5 billion 
($1.27 billion) for exports and Y730.0 billion ($2.03 billion) 
for imports, resulting in a Y271.5 billion ($750 million) 
excess of imports. Comiparing these figures. (in dollars) 
with those of the previous year, exports and imports declined 
respectively by 6% and 8%, reversing the continued upward 
trend in the post-war period. | 


As the yearly average for 1952 of the export and 
import price index (based on contract prices) compiled by 
the Bank of Japan declined by 18.5% and 10.3% respec- 
tively compared with the corresponding figures of the pre- 
vious year, it can be assumed that the volume of exports 
and imports witnessed a slight increase. : 


The following is a summary of the movement of major 
commodities in comparison with the previous year. Com- 
modities increasing in value and volume: 


Exports—Marine products, green tea, spun rayon yarn 


and fabrics, steel products and toys (commodities 


increasing in value though figures are unavailable 
for volume: cloths, pharmaceutical products, spin- 
ning machines and parts, etc.). 


Imports—Rice, barley, wheat, sugar, iron ore, coal and 


oil (commodities increasing in value though figure 
unavailable for volume: 


_ though exceeding somewhat the target of $1.2 billion. 


Commodities increasing in value but decreasing in volume: 
Exports—Raw silk, lumber and cement. 
Imports—Phosphate rock and automobiles. 

Commodities decreasing in value but increasing in volume: 
Exports—Cotton yarn, sewing machines and vessels. 
Imports—Crude rubber, raw wool, cotton, hemp, ramie, 

jute, animal and vegetable oils and fats. 

Commodities decreasing in both value and volume: 
Exports—Rayon staple, rayon filament yarn, cotton 

fabrics, silk fabrics, rayon filament fabrics, fish 
and whale oil, paper, copper and internal com- 
bustion engines (commodities decreasing in value 
though figures are unavailable for volume: glass 
and glassware, china-ware and porcelain, bicycles 
and parts, etc.). 

Imports—Hides, copra, soy beans, linseed, lumber, pulp, 

potassium. fertilizer, salt and vessels. 

According to the statistics of exports certified by banks 
compiled by the Ministry of International Trade and In- 
dustry, the December 1952 figure declined by 3.6% from | 
that of the previous month to $84.4 million, the lowest of the 
year, and the total for the year decreased by approximately 
$15 million (10.9%) compared with the previous year al- 
By 
area, according to the same statistics, exports to dollar areas 
increased by 20.6% to $380 million (30.2% of the total 
export amount as against 22.3% in the previous year), 
whilst shipments to sterling areas decreased by 5.1% to $580 
million (46.2% as against 43.3% for the previous year) and 
those to open-account areas also sharply declined by 381% 
registering slightly less than $300 million (23.8% as against 
34.4% in the previous year). By commodity groups, foods 
and beverages, iron, steel and non-ferrous metals remarkably 


pharmaceutical pro- increased respectively by 31.1%, 20.6% and 1.7% in con- 
ducts). trast to a considerable decline in textiles by 27.9%, lumber 
PRINCIPAL STATISTICS CONCERNING THE FOREIGN TRADE 
(in $ million) 
Exports Imports 
Customs ; Receipts Receipts Index of Customs Payment Opening Index of 
report Certified of foreign of L/C contracted report Approved of foreign of L/C __ contracted 
(Ministry by exchange (Ministry priee (Ministry amount exchange (Ministry price 
of banks Bank  - of ank of (MITT) (Bank — of (Bank 
: Finance) (MITT) of Japan) Finance) of Japan) Finance) of Japan) Finance) of Japan) 

1950 820.0 783.6 772.8 115.6 974.3 872°2 «645.5 107:8 
1,354.5 1,408.9 1,297.3 1,453.2 165.5 2,217.4 1,963.7 1,725.1 1,850.4 136.6 
1952 1,273.6 1,254.5 1,289.0 1,089.2 134.7 2,027.7 1,718.3 1,816.6 122.5 
107.5 129.6 141.7 125.4 149.0 129.3 209.4 136.1 118.6 136.6 
126.4 108.6 115.9 105.0 144.5 *146.5 122.5 135.7 125.0 133.0 
122.4 152.8 130.6 108.0 137.8 192.5 127.6 132.8 119.2 130.6 
FEC EI 114.7 116.0 118.0 80.6 131.6 171.4 223.1 136.5 148.1 126.4 

108.4 115.0 119.2 84.8 133.2 177.2 106.1 136.2 170.5 121.2 
103.7 88.4 106.7 69.0 134.0 175.6 92.2 146.8 131.8 119.5 

91.2 89.6 92.7 94.2 136.1 169.8 148.1 137.3 145.0 116.8 
98.7 92.3 90.9 89.9 135.2 154.8 150.5 127.7 148.2 117.5 
es SNansas a 97.3 88.7 87.8 87.1 133.9 174.1 . 210.6 137.4 155.0 118.6 

95.6 100.8 101.2 ‘80.0 131.2 297.8 162.6 217.0 117.7 

WO eR weiss 90.3 87.6 94.2 86.0 126.5 164.1 155.4 171.2 174.1 116.8 

114.3 84.4 90.1 ‘80.2 126.2 200.7 159.0 164.1 115.4 


Note: Figures of customs reports after July 
compiled by the Ministry of. Finance. 


* 


1952 were converted to dollar from yen figures of the ‘‘General Review of Foreign Trade’’ 
Index of export and import prices based on the average for July 1949-June 1950. 
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and paper by 32.2% and animals and vegetables and their 
products by 25.9%. Chemicals, oil and fats, non-ferrous ores 
and machinery also showed a moderate recession respec- 
tively by 9.8%, 12% and 5.1%. From this movement of 
commodity groups, it is clear that the effect of import restric- 
tions enforced by various countries was especially pro- 
nounced in consumers’ goods excepting foodstuffs, while 


exports of capital goods were rather stimulated reflecting. 
the increased demand for rearmament and the industrializa- 


tion of underdeveloped countries. — 


The adverse trade balance in 1952 through reduced 
exports was compensated by invisible receipts, as in 1951, 
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ceipts to $26 million ($63 million in the previous month). 
This sharp increase of payments in invisible trade was due 
to interest payments on foreign loans amounting to $23 
million ($8 million on dollar loans, $15 million on sterling 
loans) and the acquisition of $15 million of American trea- 
sury bills. The international balance of payments in 1952 
was: receipts $2,284 million and payments $2,061 million, 
resulting in a favourable balance of $223 million. Com- 
pared with 1951, receipts and payments increased by $47 
million and $159 million respectively, resulting in a reduc- 


tion of $112 million in the excess of receipts. Consequently, 


the trade balance resulted in a reduced excess of exports 
amounting to $64 million, a marked reduction by $69 mil- 
lion as compared with a year ago. 


FOREIGN EXCHANGE RECEIPTS AND PAYMENTS IN 1952 


Total 

Compared 
with the 
‘previous 

Excess of receipts or payments ........ {*)223 (—)112 
Invisible trade ...... 652 (—)1l11 


Source: “Foreign Exchange Statistics” 


DETAILS OF FOREIGN 


published by Foreign Exchange Control 


EXCHANGE RECEIPTS AND PAYMENTS IN 1952 


(in $ million) 


Dollar Pound sterling Open account 
Compared Compared Compared 
with the with the _with the 
previous previous previous 

year | year year 
, 1,306 100 674 77 307 (—)130 
396 ce . §96 34 297 (—)136 
910 78 43 6 
1,153 20 671 221 237 (—) 82 
955 (—) 24 532 103 231 (—) 86 
198 44 139 118 6 4 
ti. 80 3 (—)144 (—) 78 
*559 118 64 (—) 69 66 (—) 50 
712 #61 1 2 
Department, Bank of Japan. 


(in $ million) 


Excess of receipts 


Receipts Payments or payments (*) 

Compared : Com pared Compared 
with the with the with the 

previous year previous year previous year 
Exports and imports ................ 1,289 (—) 8 1,718 *429 (—). 1 
2 0 3 2 (—) 2 
Government transactions .............. 827 \ 253 6 4 821 249 
Miscellaneous services 15 2 39 3 24 21 
24 (—) 256 44 (—) 39 * 20 (—) 217 
traneactions 64 205 | 168 *141 (—) 161 
Jupanese investments to abroad. ...... 49 48 187 187 *138 (—) 139 
Foreign investments to Japan ........ 15 - (—-) 41 18 (—) 19 *.% (—) 22 


mainly by special procurements and the expenditure by the 
personnel of the American security forces stationed in 
Japan. | 


According to a survey compiled by the Bank of ouiun, 
receipts in December 1952 amounted to $188 million (almost 
the same as in the previous month) and payments to $231 
million (a $29 million or 14.5% increase) showing an 
adverse balance of $43 million ($14 million in the previous 
month). Exports amounted to $90 million (a decline of 
$4 million) and imports to $159 million (a decline of $12 
million) resulting in an adverse balance of $69 million ($77 
million in the previous month). The decrease in imports 
was mainly due to reduced imports of foodstuffs and raw 
cotton. On the other hand, in invisible trade, receipts 
showed a slight increase to $98 million ($4 million or 4.2% 
increase over the previous month), but payments sharply 
advanced to $72 million. ($41 million or 2.3 times the 
amount of the previous month) reducing the excess of re- 


Prospects of foreign trade this year, as expressed by 
the target of the Eccnomic Counsel Board (exports $1.0 
billion and imports $1.8 billion), and by the Ministry of 
Finance (exports $1.2 billion and imports $1.8 billion) 
and by the Bank of Japan (exports $1.0 billion and ee 
$1.6-1.8 billion), are not reassuring. 


Receipts from special procurements and other foreign 
expenditures, which have contributed to a great extent to 
cover the deficit in the trade balance of this country re- 


placing U.S. Aid, are not expected this year to reach the 


total of 1952. 


In these circumstances, efforts will be made towards 
promoting the balance of foreign trade with emphasis on 
the exports of capital goods to South-east Asia and other 


underdeveloped countries. 


‘This will entail careful attention to quality and prices, 


trade and payment agreements, exploitation programs for 
these areas. 


$180 million,.total;:. $750. million). 
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JAPANESE PRODUCTION 


The expectation which prevailed in many quarters early 
in. 1952 that the business situation would improve during 
the latter half of 1952 failed to materialize except in a 
few lines of enterprises. Unfavourable factors which caused 
a further business recession starting from. around March 
1951 were a decrease of special procurement demand since 
the initiation of truce negotiations on the Korean war and 
a marked recession in foreign trade, the fundamental cause 


of which is the dollar shortage in free countries. The. 


optimistic view was supported by expectations of an early 
realization of the electric power development projects, de- 
fence production, trade with South-east Asia and of U.S.- 
Japan economic cooperation, all of which remain. factors 
which.may stimulate business activities only in the future. 


The initial aim of the development olan of South-east 
Asia was the exploitation of natural resources to solve 
the dollar shortage problem. The plan at its early stage 


covered almost the entire area of South-east. Asia, and 


products which it was planned to exploit were iron, ore, 
coal, manganese, bauxite, copper, nickel, chrome, crude oil, 
salt, etc. As the original plan was big in scale, it was 
welcomed with hearty expectations by the ——— as 
well as the public in general. 


Various investigation groups were sent to many: re- 
gions and development plans were successively announced 
during the first half of the year. But once. individual 
negotiations started with the countries concerned, it. was 
shown that the original plans must be re-examined. The 
first failure seemed to have been caused by national feeling 
of the people with whom negotiations were carried on. In 


an extreme case the entry of the Japanese investigation © 


group was refused in Malaya. Consequently, the initial 
Japanese idea to draw raw materials from that area had 


to be revised to the development in a cooperative spirit of. 


local industries. In another case, final decision of export 
prices of iron ore could not be reached in the course of 
discussions for planned Japanese-American-Indian steel en- 
terprise. 
most of the development plans cannot be expected until 
later years or after the solution of pending reparation prob- 
lems. Accordingly, as far as the year 1952 is concerned, 
little came of earlier expectations, but it is true there 
is some hope to realize the exploitations of iron ore in 
Goa, India and in Larap, the Philippines, non-ferrous metals 


in Rapu Rapu Island, the a and in Ching-Kwa-Si, | 


Formosa. 


economic long‘ been con- 
sideréd..a@a°anajor source of contribution for the self- 
support and: growth of the Japanese economy. The U.S. 
Ambassador to Japan, Mr. Murphy, delivered a noteworthy 
address on this subject on June 7, 1952. He made it clear 
that Japanese economic independence (without depending 
upon the trade with Red China) should be achieved through 
cooperation between the United States and Japan, by the 
induction of foreign capital and technique and’ by the pro- 
motion of foreign trade, by the special procurement de- 
mands to compensate for the .loss of the Chinese market. 
He made it clear that Japan could expect expenditure al- 
located for Japan-stationed U.S. forces, an increase of 
Korean reconstruction and rehabilitation Special demand, 
which would eventually replace the military demand, and 
the purchase in: Japan. with . aid. ‘fonds of goods for the 
development of South-east ‘Asia, (Dyring the U.S. “fiscal year 
ending June 1953, the following appropriations “are involved; 
military demand: $350 million, consumption of military per- 
sonnel: $220 million, maintenance scestaaapenaiuate of the forces: 


kw 


Such being the situation, the materialization of. 
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IN 1952 


The contracted amount of special procurements for the 
term January-June 1952 was $14,713,000 for commodities 
and $2,993,000 for services in the monthly average, showing 
a considerable decrease from the figures of $18,068,000 for 
commodit.es and $5,351,000 for services during the corres- 
bonding pericd of the previous year. In the latter part of 
1952) the total centracted amount for the third quarter July- 
September was $39, 513, 000, showing a slight increase over 
the total amount of $39, 065 000 ($25,427,000 for commodi- 
ties and $13,638 for services) during the corresponding 
period of the previous year, due mainly to a heavy increase ~ 
in July. The total for the latter half of the year of $180,- 
426,000 was less than that of the previous corresponding 
period ($215,167,000). 


: The total contracted throughout the year 1952 was 
$286,565,000 (a decrease of about 20% against the previous 
year), out of which the amount payable by dollar was 


| $226, 000,000, a big decrease of 37% against the previous — 


year. 


Brighter prospect appeared after the Japan. Peace 
freaty on April 28, 1952 through the removal of the ban 


on armament production (as notified to the Japanese govern- 


ment. on March 12) and the return of 850 factories (air- 
craft factories, arsenals and shipyards, etc.) which had pre- 
viously been designated for reparation. Armament produc- 
tion was put under:a licence system and various tentative 
bills such as the “Armament Manufacturing Bill’, “Aircraft 
Manufacturing Bill” etc. were proposed fdr discussion and 
are still pending. Defence industries which are now pro- 
ducing are, however, limited only to those manufacturing 
powder, shells and light arms, and industries producing 
aircraft, naval vessels and heavy armament are still in 
the stage of repair. The larger part of appropriations in 
the budget for defence production relating to the National 
Safety Corps is to be carried over to the next fiscal year. 
As far as defence production is concerned, it is clear that, 
without the establishment of a new structure of production, 
U.S. -Japan economic cooperation cannot be carried out. 


The long awaited Electric Power Resources Develop- 
ment Company started activity on September 16, 1952, but 
the decision of localities of development programs was 
delayed by long-drawn arguments. Construction work which 
had recently been on five rivers and seven localities (three 


-moreswere added on November 28) was scheduled to start 


in December. Troubles relating to the Tenryu River de- 
velopment were finally settled, but conflicting opinions 
are still delaying work on the Tadami River. 


As construction. work has thus been delayed, orders 
for electric and relating industrial machinery may not be 
forthcoming until the first quarter of this year. 


Industrial activity in 1952 was up in October to 146. 7 
after a gradual though slight increase for every quarter. 


The monthly average index of 142.2 for January through 


October 1952 represented an increase of 8.3% against the 
corresponding period of the previous year.. The. industrial 


production index also registered a gradual increase after 


marking 129.4 in the monthly average during the January- 
March period, but remained stationary at the level (140.0) 
of the previous quarter due to the decrease of mining 
production owing to the strike of coal mine workers. 


The monthly average in January through October ‘of 


135.5 showed an increase by 8.5% over that of the corres- 
ponding term of the previous year. 


The manufacturing industry showed a gradual increase 
to 143.5 in October, the highest post-war record, the monthly 


= 
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average for the January-October period, 136.3, representing 
a rise of 8.2% over the corresponding period of the pre- 
vious year. 


This steady upward tendency was especially noteworthy 


in contrast to the continued decline in the mining industry. 


By classification, light industries including chemicals, 
food, printing, rubber and leather, etc. showed a continuous 
rise. 


* 


A comparison of movements of production and stock 


ratios reveals that stocks were accumulating more rapidly 


than production and this shows over-production. 


The movements of stocks varied by industries. Ma- 
chinery, rubber, textiles, etc. were better placed than metals, 
and ceramics, oil, chemicals and papers recovered somewhat 
in the latter quarters. Furthermore, comparing the January 
through September 1952 index with that of the earlier part 


of the year, all industries except textiles presented an in- 
crease in stocks. 


Judging from the above and the fact that textile prices 
declined sharply in November due to over-production, it 
seems reasonable to say the depression became wider and 
deeper in every field of manufacturing industries. 


Two big strikes of electric industry workers and coal 
miners were_ finally settled in mid-December, yet the un- 


favourable effect of the electric workers’ strike and power | 


suspension due to water shortage is likely to continue to 
be felt. a 


Emergency Measures against Depression 


1. Curtailment of Production 


Voluntary production curtailment of caustic soda 
which had been effected since early January was. followed 
by a production cut in the cotton spinning industry in 
February and in the rubber industry in March, 1952. 
Since May big makers of iron sheet and wire rod combined 
to control production, and restrictions have since spread to 


the chemical fibre, dyestuffs, paints and textile machinery 
industries. 


Prices of cotton yarn continued to rise from the bottom 


of about Y80,000 per bale in March to Y100,000 base in 
July. 


Later, after ‘passing of the summer demand season, 


there was a decline to below Y80,000 per bale in Novem- 
ber. 


Prices for rayon filament yarn declined following the 
cessation of the production cut in June, owing to over- 
production. 
moved recently, whilst restriction continued in wire rod and 
steel sheets due to the unfavourable outlook. 


2. Subsidies 


Though the decline of textile prices in March was 
temporarily relieved by temporary measures such as the 
enforcement of a production cut and financial aid on 
stockpiles, claims for the revival. of subsidies were raised 
in'some quarters. The Ministry of International Trade and 
Industry decided upon a policy of reviving subsidies to steel 
products for the three major industries of shipbuilding, 
plant and automobiles for export, the cost of which is 
higher than the international level. 


The Ministry of International Trade and Industry 


negotiated with the Ministry of Finance to have the neces- 
sary funds appropriated in the supplementary budget, but 
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the attitude of the steel industry toward subsidies shows only 
partial enthusiasm. | 


Subsequent to the ministerial change, the official policy 
again shifted back to curtailment of production costs through 
rationalization rather than subsidies. 


Conclusion 


The basic problem confronting the Japanese economy 
is how to gain self-support not through temporary measures 
such as production curtailment or subsidies. In view of the 
importance of the export industries, though armament pro- 
duction may naturally be expected in the future, active 
policies are desirable for the utilization of foreign currencies 
for the import of raw materials and the promotion of ex- 
ports as well as the rationalization of enterprises. _ 


Capital investment in 1953 for electric resources de- 
velopment should amount to Y165 billion according to the 
plan of the Ministry of International Trade and Industry 
and this will stimulate industry. Future prospects of de- 
fence production are favourable. The special procurement 
demand which may be considered as an export industry is 
difficult to forecast though it will remain on a high level. 


In rubber products output restriction was re- 
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ECONOMIC NEWS FROM THE UNITED STATES 


“By E. Kann 


(Les Angeles) 


(Special to the Far Eastern Economic Review) _ 


Electronics 


The unbelievably rapid progress which American eco- 
nomy achieved in the field of electronics is just as obvious 
as the vital importance of the subject matter itself; an 
importance to all walks of life. The beneficial results of 
electronics are integrated in defense appliances; in office 
aids; and in the spectacular growth of television. As United 
Business Service pertinently remarks: “Electronics em- 
braces a large number of applications, including control, 
measurement, vision, inspection, analysis, and communica- 
tion. Even the creation of new synthetic materials is con- 
sidered possible through electronics.” 


As regards television, it is noteworthy to bear in mind 
that to-day only 123 TV stations are in operation in this 
country; but an additional 238 have been authorized. Ulti- 


mately 2,000 TV stations are expected to be operating in © 


the United States. Set ownership now aggregates 21 mil- 


lion, and it is expected to exceed 40 million sets in the 
coming 5 years. 


Most of the impetus behind electronics development 
has been derived from military needs. Defense applica- 
tions of electronics comprise detection, communication aim- 
ing and firing, guided missiles, navigation, control of air- 
craft, land vehicles, etc. Last year as much as 2% billion 


dollars was spent on electronics in this country by the 


Armed Forces. 


During the closing days of February, Army authorities 
proudly took the wraps off its latest robot anti-aircraft gun— 
the Skysweeper—according to an AP report from Washing- 
ton. The army showed the innovation to a group of civilians 
in Virginia, including newsmen. The new weapon can auto- 
matically detect enemy plane and pump 465 shells a minute 
into the target. The Skysweeper is equally effective day 
and night, even when the hostile aircraft is blanketed in 
fog. Once the target’ is picked up, the new gun with its 
“radar brain” tenaciously locks aim on the craft, no matter 
how it may twist or dodge. An army spokesman described 
the weapon as “undoubtedly the finest in the world’. The 


75 mm weapons “radar eye’’ can discover a plane as far as 


15 miles away, in order to open fire on it as soon as the 


- aircraft approaches within the gun’s four-mile range. 


Seemingly it is in the field of industrial cckection 
that the greatest area for expansion lies. This infers that 
the trend of the future will be increasingly toward automatic 
operation of factories. | While men’s work is imperfect, 
machine’s work can be made perfect. While men cannot 
work without rest, machines can operate around the clock. 
Thus electronically controlled machines, as soon as they 
are perfected to operate reliably, will not merely be labor- 
saving devices, but also media of producing more units of a 


better quality and a more standardized and cheaper pro- 
duct. 


Another important application for electronics is the. 
mechanized office of the future. Shortly machines will do 
everything there which hitherto had been done by the 
clerical staff; except rush down to the drug store for a 
cup of coffee. Amongst the new electronic office idlaiates 
is a pneumatically powered push-button system styled “auto- 
typist”. Its producers, the Gray Manufacturing Co., say 
it can handle a whole day’s dictation in about 3 hours. 


smaller, less complicated apparatus. 


Ferrography is the new process taking data from a high- 
speed electronic computer in pulse code and recording it at 
great speed on magnetic tape. The Remington-Rand machine 


then transfers this as printed matter to paper by use of an 
iron power. 


An ultra-high-speed general-purpose electronic digital 
computing system claiming a “sensing’’ device to pre-guess 
results at various stages of office or industrial processes 
was developed by Remington-Rand for the U.S. Govern- 
ment. The manufacturers promise it for commercial use 
in 1954, International Business Machines have a new 
superelectronic machine. using magnetic tapes. The gadget 
is designed to cut sharp corners in solving complicated 


problems, such as those connected with atomic energy, re- 
ports Sam Dawson. 


Many offices already use such things as a Diebold desk- 
slide elevator file that can place any of 50,000 records 
right at an employee’s finger tips. Or a phonautograph 
that ties one recording machine in with a number of phones. 
Or a Remington-Rand electronic sorter handling 800 cards 
a minute. Further, there is the diminutive sound recorder 
which one can wear unnoticed under the coat. 


Two relatively new developments in electronics are 
transistors and printed circuits. The former may eventually 
displace vacuum tubes. General Electric, American Tele- 
phone, Radio Corporation, Raytheon Manufacturing and 
Sylvania Electric are active in the field of transistors. The 
printed circuit is another development in the search for 
It involves etching, 
electroplating, or stamping circuits on a surface. The com- 
bination of these circuits with transistors may lead to cost 
economies and to considerably reduced sizes of radios, TV 
sets, computers, etc. Concerns working on printed circuits 
include Emmerson Radio, Hallicrafters, Motorola, and 
Sprague Electric. Other manufacturers having a stake in 
electronics of some sort or another are: Columbia Broad- 
casting System, Consolidated Engineering, International 
Telephone & Telegraph, Philco and Westinghouse Electric. 


The foregoing, admittedly far too short expose of doings 
in the electronics field, certainly is not a Jules Vernian 


fantasy, but an inadequate statement of facts which will 
soon become every-day factors. 


\ 


The Goodyear Tire & Rubber Co. 


As the largest rubber concern in America, Goodyear 
deserves some analytical notes and comments. From a re- 
cent report it is learned that Goodyear’s net profit for the 
year 1952 amounted to $39,010,000, equal to $8.30 a share. 
This compares with $36,628,000, or $7.75 a share in 1951. 


_ By the close of February Goodyear’s stock was quoted 
in New York at $54 a common share. Its price range in 
1952 was high $48% and low $40. Dividends paid in 1952 
were $3 per share, plus 5% stock dividend. It is expected 
that in the course of 1953 there are good prospects for a 
higher dividend. Since the company’s turnover is in excess 


of 1 billion dollars a year, Goadyesr belongs to the group of 
American industrial giants. 


In viewing prospects for the near future, one must 
take account of the rapidly growing output of new motor 
cars and trucks. Same will be higher in 1953 than what 


| 
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it was in the preceding term. It must be considered that 
70% of Goodyear’s sales stems from tires and tubes; there 
fore the company should benefit substantially from a favor- 
able tire market in prospect. 


A new field was opened in consumer durable goods 
with the development. of foam rubber. Furthermore, Good- 
year’s increasing diversification into the plastic and chemical 
field will play its part in the potential growth of the com- 


pany. . Since the perfection of synthetic rubber is bound | 


to keep prices for natural rubber on a more even keel, 
the concern will derive commensurate benefits. 


Goodyear plants have an annual capacity of more than 
30 million tires and tubes, in addition to turning out rims, 
aviation products, mechanical rubber goods, neolite for soles, 
heels, luggage and pliofilm for wrapping; also vinyl elastic 
flooring and vinylfilm. Substitution for the more stable and 
lower priced rayon for the more volatile and higher priced 


cotton in the manufacture of tif is aiding the rubber in- 
dustry. 


Within the United States 21 Goodyear rubber plants, 
chemical works, textile mills, and aircraft factories supply 
the domestic demand. Outside America Goodyear has manu- 
facturing plants in 16 countries, besides 21 subsidiary com- 
panies. The government-owned plant in Houston (Texas), 
operated by Goodyear, is the world’s largest producer of 
synthetic rubber. Goodyear’s aircraft subsidiary is entirely 
devoted to defense production. Besides metal fuel tanks and 
aircraft wheels and brakes, production includes airships and 
airplanes, guided missiles, radar equipment, and several secret 
products, says a report from Merril Lynch, Pierce, Fenner & 
Beane. Recently the Atomic Energy Commission selected 
Goodyear as operating contractor for its Uranium-235 pro- 
duction plant soon to be constructed in Ohio. The com- 
pany owns rubber plantations in Sumatra. 


On June 30, 1952, Goodyear’s working capital was $390 
million. For the purpose of maintaining a strong working 
capital position in relation to plant and sales expansion 
Goodyear sold (May 1, 1952) $100 million of 20-year un- 
secured notes. By mid- 1952 the consolidated capitalization 
of Goodyear stood as follows: 


: Long-term debt 
Minority interest _.................. 


$5 cum, pfd. stock (no par) .... 
Common stock (no par) 


$201,594,500 
$ 17,122,086 
569,434 shares | 
4,352,608 


Synthetic Rubber 


According to a statement emanating from Dr. een L. 
Fisher, president of the American Chemical Society, Russia, 
though having good chemists, is turning out a poor grade 
of synthetic rubber, judging from samples seen in this 
country. Possibly, Dr. Fisher says, the Soviets are de- 
liberately sending poor-grade rubber here for make-believe 
purposes. Then Dr. Fisher continues: 


The United States, the highest rubber user, consumes 
1,250,000 tons of rubber a year. Here 9 types of synthetic 
rubber are known. Thirteen government plants manufacture 
750,000 tons of rubker a year, namely rubber-styrene; which 
is better than natural rubber for the tread of tires. In- 
vented by the Germans 10 years ago, it has been much 
improved in USA. It is a chemical combination of buta- 
diene, a gas, and styrene, a liquid, which under the pressure 
of water makes synthetic rubber latex. Other synthetics 
are butyl, which holds air 10 times better than natural rubber 
when turned into tire tubes; neoprene, closest to natural 
rubber; nitrile, which resists heat, aging, oils, greases; 
buna, a German invention; silicone, good for extreme ranges 
of temperature from 100 deg. below zero to 500 deg. above 
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zero; hypalon, which is cheap to make; vulcolan, another 
German product, and thiokol, noted for its resistance to 


solvents. Synthetics are not suitable for truck or bus 


tires, because they give off more heat when stretched. Re- 
search in this country will center on making synthetic 


rubbers which give off less heat, in order to be useful for 


all purposes. 


Items of General Interest 


Mr. P. Skouras, the head of 20th Century Fox, states 
that his agreement with the French inventor of the three- 
dimensional films, runs for 10 years. Skouras also opines > 
that within 18 months about 4,000 theatres will be supplied 


with the requisite screens pertaining to the new mode of 
projecting. 


The Bell Telephone siutorn (of which American Tel. 
& Tel. forms the principal member) discloses a net income 


‘level for 1952, which constitutes a record, namely $418,467,- 


000; this compares with a net profit for 1951 of~$375,613,- 
000. In the course of 1952 the Bell system added some 
2 million new telephones to its net, making a total in use 
of 39,400,000.” During the year the American Tel. & Tel. 
Co. had an average of 35,528,000 shares outstanding. 


Output of electric power in the United States reveals 
high industrial activity. Electric current produced now 
stands 9% above what it was a year ago. 


Westinghouse earnings reveal gains over a year ago. 
Its 1952 net income aggregated $68,581,000, equal to $4.23 
a common share. The 1951 comparative results were 
$64,578,000, or $4.03 a share. Sales in 1952 reached a 
record of $1,454,200,000, an increase of 17% when com- 
pared with the 1951 turnover. However, taxes and labor 
also were considerably higher. 


January sales of the two biggest mail-order houses dis- 
play an 8% increase over January, 1951. Production of 
paperboard runs 18% over what it was a year ago. 


Douglas Aircraft Co. reports net earnings of $10,702,000 
for the fiscal year ended November 30, 1952; this means 
$8.99 a common share. The 1952 net profit compares with 
$6,913,000, or $5.76 per share, reported for the previous 
year. 87% of the 1952 sales was for the military. Backlog 
of unfilled orders aggregated $2,055,000,000 as of January 1. 


Guided missiles played an important part in Douglas year’s 
operations. 


For months past the consensus of opinion given by in- 
vestment counsellors was to buy, or to hold on to, aircraft 
stock and/or to aviation shares. Prospects for both are 
indeed excellent. On the other hand, patience of stock- 
holders in these lines is being sorely tried, for—in spite of 
sound reasons for a rise—these two lines have so far per- 
sistently refused to budge. 


- Exports of wheat so far are 30% off the 1951-52 period, — 
says United Business Service; and cotton outward shipments 
are 60% lower. Lead inventories in this country are 36% 
above a year ago, while zinc stocks are up 280%. Naturally 
such abundance weighs on prices. 


According to the same source, petroleum output is 
being curbed owing to the mild winter combined with large 
stocks; but production will run above early 1952 levels. 
January steel production was returned at 9.9 million tons, 
an all-time record; and yet, output in the near future is 
estimated to reach even higher figures. 


On February 20 the margin needed for buying stocks 
was lowered from 75% to 50%. As an immediate con- 
sequence buoyancy was displayed at the New York Stock 
Exchange, and prices of stocks moved upward. 
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HISTORY OF SINGAPORE 


| (By special canes from 9 Government of Singapore, 


1819, at shins: of the year, six of 
the Honourable East India Company lay oft an island in 
the Straits of Malacca.. From these on 28th January there 
- put off a small boat carrying two white men and a sepoy 
guard. One of them, though not yet 38, had already made 
his mark in the world. He had saved Malacca from de- 
struction, he had suggested the conquest of Java and ruled 
that island as Lieutenant-Governor for five years, he had 
been censured by the Company and knighted by the Prince 
Regent; he was now Lieutenant-Governor of the moribund 
settlement of Bencoolen in Sumatra and commissioned, at 
his own suggestion, but the Governor-General of India to 
establish a trading station in Riau or.Johore. His name was 

Thomas Stamford Raffles. 


The boat nosed its ‘way up a- mangrove-lined creek till 
it reached a clearing where stood some fifty attap huts and 
a somewhat larger house, the residence of the Temenggong, 
the Malay governor of the island. The Temenggong met the 
white men as they landed, with gifts of fruit: through the 
hot mid-day hours they talked in the cool dimness of the 
chief’s verandah: and when Raffles put back to his fleet the 
foundation of the Colony of Singapore had been laid. 


The Temenggong would treat but was nominally a 
subordinate, and Raffles sent for Tengku Husein, Sultan de 
jure of Johore-Lingga though supplanted with Dutch con- 
nivance by his younger brother. Husein too would treat 
ond on 6th February ‘the Sultan and Temenggong agreed to 
_ the building of a British factory on Singapore Island and 
equally to exclude from their territories all other powers. 
Raffles’ ‘political child’ was born. 


Henceforward Raffles was to refer to ‘my city of 
Singapore’. He was richly entitled to do so. It’ had been 
his researches which had informed him of the forgotten 
past of the Island, of the prosperous commercial centre 


which had flourished there under the name of Singapura, the | 


‘Lion City’, in the thirteenth and fourteenth centuries, and 
had been destroyed by the Javanese in or before 1377. It 
was his imaginative power which had revealed to him the 
immense strategic and commercial value of its position com- 
manding the southern entrance to the aerate and on the 
most direct route to the Far East. 


It was his strong commonsense which told him that 
men commonly dislike restrictions, especially in trade, and 
led him to enunciate that economic principle of the ‘free 
port’? upon which the foundations of Singapore’s. prosperity 
were laid.’ It was his self-confidence and audacity which 
prompted him to an action which he knew must provoke 
general and bitter opposition. Nor was he mistakén. The 
Dutch protested forcibly against the interloper. Colonel 
Bannermar, the Governor of Penang, timorous and jealous, 
foresaw the blackest disaster. The East India Company 


directors in Leadenhall Street were apprehensive, and stated 


their objections to the Governor-General, Lord Hastings. He 
had no liking for the situation, but since the thing was done 
it had better remain so, and he had no use whatever for 
the threats or claims of ‘the Duteh. oo 


So no decision was taken and meanwhile, though Raffles. 
himself was struggling with derelict Bencoolen, his offspring 
began to spéak for itself, and with authority. No more 
than 150 when Raffles landed, the population rose to 5,000 
in June 1819 and to 10-20,000 in August. Trade, hitherto 
non-existent, by 1820 far excelled that of Malacca. ra 
1822 the value of imports and exports was $8,568,151, 
1823 it had jumped to $13,268,397. Patently this te Se 
prodigy was an asset which could not be surrendered. 


his creation showed no. sign of diminution. 


and in 1860 the transfer was agreed in principle. 


from be a ‘ee Report of Singapore for the year 1951) 


. Nor. was it. By the Treaty of London, 17th March, 
1824, . Holland withdrew its objections to the occupation 
of Singapore and ceded Malacca, while Britain gave up Ben- 
coolen and all the Company’s possessions in Sumatra. At 
the same time British sovereignty in Singapore was placed 
on a sound juridical basis by a treaty with the Sultan and 
Temenggong on 2nd August, 1824 which ceded to the East 
India Company the Island of Singapore in full sovereignty 
and property. : 


Meanwhile, in 1822-3, Raffles had paid his last visit 
to Singapore and, working with his usual titanic energy, 
had endowed it with a magistracy, a code of laws and a 
police force, trading regulations and a town-planning scheme, 
and, as he hoped, an institution which would make Singapore 
the intellectual as well as the commercial entrepot of 
South-East Asia. In 1824 he returned to’ England where 
he died in 1826, not yet 45. 


In the succeeding years the phenomenal progress of 
The trade 
figures were £2,610,440 in 1825, £13,252,175 in 1864. 
The population which at the first census in 1824 numbered 
10,6838, had risen by 1860 to 81,734 of all nationalities, 
but with a significant majority (over 50,000) of Chinese. 
Singapore had completely overshadowed its sister settle- 
ments of Malacca and Penang, with which it had been 
incorporated in 1826 as the Straits Settlements, and it 
was natural that the seat of government should be transfer- 
red from Penang to Singapore in 1832. But surgit semper 
aliquid amari. Singapore was doing well but, thought its 
inhabitants, could do better: and the drag on its further 
progress was the fact that it was an outlying possession 


of a distant government in India, which did not consult 
local interests. 


The Straits Settlements had been put under the Pre- 
sidency of Bengal in 1830 and transferred to the direct 

control of the Governor-General in 1851. It was all one > 
to Singapore: it disliked in increasing measure government 
from India and in the fifties its discontent became vociferous. 
It complained in general that the supreme government sacri- 
ficed the interests of the Straits Settlements to those of India: 
in particular that it interfered with the currency to the 
detriment of trade, that it sought continuously to infringe 
the sacred principle of the ‘free port’ by revenue-producing 
devices, and above all that by its policy of strict non- 
intervention with the Malay States of the hinterland, it 
held back the Singapore merchants from developing a large 
territory of great potential wealth but now so sunk in 


irremediable neereny as to render regular trade impossibly 
hazardous. 


The Government of India, for its part, was quite willing 
to let its wayward dependencies depart in peace. Prosperous 
the Straits might be, but so low was the taxation that they 
were actually a burden on the Indian Government. More- 
over since the abolition of the Company’s monopoly of the 
China trade in 1834 India was no longer interested in the 
Straits; it was difficult to find suitable officials for the ter- 
ritory and protection in war was impossible. By all means, 
therefore, transfer the Straits Settlements to the Colonial 
Office. So reasoned the Viceroy, Lord Canning, in 1859, 
‘To settle 
the details was another matter. In addition to the parties 
to the transfer, the War Office and the Treasury were in- 
volved, and it was not until 10th August, 1866, that an 
act was passed to transfer the control of the Straits Settle- 
ments from ‘the Indian Government to the Colonial Office. 
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‘On ist ion 1867, the transfer was fcicisiatibg’ effected and 
the Straits Settlements became a Crown Golony. 


The erestinad result was the dropping of the policy 
of non-intervention and the inauguration of a policy of 


protection and guidance in the native states of the peninsula. 


which in a few. decades converted an unhealthy, sparsely- 
populated and anarchie country into the most prosperous and 
‘best developed of all Britain’s. tropical dependencies. | In 
this development Singapore played a primary part and: in 
the resultant prosperity she had her share. It was in Singa- 
pore that European processes: of tin-smelting were. .intro- 
duced in. 1887 with the result that in. 1939 Singapore smelted 
more tin than England and Holland combined, It was. in 


Singapore.and in Perak that Hevea Brasiliensis was success- 


fully cultivated in 1877; it was the Director of Singapore’s 
Botanic Gardens, Mr. Ridley, who in 1891, first exhibited 
cultivated rubber to the public, and though Singapore grew 
comparatively little rubber itself, it became the chief rubber 


export centre of the world and in 1918 out of a total 


trade of 1512, 229,753 the value of rubber exported was 
$153,455,920.  Bopulation followed prosperity in a con- 
tinuous upward curve: a century after Raffles’ landing the 
population within the municipal limits was estimated | at 


305,000; in 1931 it was 559, 945 of whom 74.9 per cent 
were Chinese, 


With justice could the Singapore Chamber of Commerce 
refer in 1919 to ‘the wondrous growth of the trade of the 
Port’. In that respect Raffles’ expectations had been ful- 


filled completely. But in two major respects his: aspirations 
remained ungratified. 


His strategic eye had not failed ‘a: perceive ‘the key 


position of Singapore or the vital line of trade. and com- 


munications which runs through the Mediterranean and 
Indian Ocean to China and the Antipodes. Singapore; he 
wrote, will become the Malta of the East. But prior to 
the 1914- 18 war little resemblance was apparent. In 1873 
indeed Singapore was. described as ‘defenceless’ and though 
the adjacent islands of Blakang Mati and Pulan Brani 
were subsequently fortified, the garrison of Singapore in 
1914 consisted of no more than the equivalent of two 
battalions, while from the naval point of view it was no 
more than a port of call and coaling station. 


The emergence of Japan. as the third naval power in 
the world fundamentally altered the _ strategic situation. 
Japan had hitherto been an ally, but was known to have 


wavered in 1918 and to entertain aspirations which must : 


bring her into conflict with British interests. The protec- 
tion of the Indian Ocean and of the Antipodes necessitated 
the presence of a battle-fleet in eastern waters:. a battle- 
fleet required a naval base with adequate docking facilities 
and there existed none such as from Malta to Pearl Harbour. 
So in 1921 the Imperial Conference decided that Singapore 
should become, as Raffles had foreseen, the Malta of the 
East. By 19388 a first class naval base had been constructed 
with graving and floating docks to accommodate the largest 
capital ships. An air base was established, the garrison 
multiplied and the peaceful commercial city was transformed 
into a fortress. But Singapore differs from Malta in one 
essential particular, in that it has an extensive hinterland 
from which it is separated only by a narrow strait. Lacking 


naval and air support the fortress succumbed to a , Japanese 
land attack in February 1942. 


For three and a half years Slivnthit: under the line 
of Syonan, remained perforce in the much vaunted Japanese 
co-prosperity. sphere, and learnt that the prosperity, if any, 
accrued entirely to the Japanese and that co-operation meant 
in effect complete exploitation. On 5th September, 1945, 
the forces of South-East Asia Command under Lord Louis 
(now Viscount) Mountbatten fresh from their great victories 
over the Japanese in Burma bloodlessly recovered Singapore, 
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shabby . and Sanpete with its people diminished and starv- 


ing, but largely intact; no longer to be one of the Straits 
Settlements but to separate of Singa- 
pore. 

‘Bducat: on’, wrote Raffles in 1823, in a minute. which 
should: be more famous than Macaulay’s, ‘must keep pace 
with commerce in order that its benefits may be ensured 
and its evil avoided’. He advocated therefore the establish- 
ment of a college to educate the higher classes of the native 
population and to facilitate research into the ‘history, con- 
dition and resources’ of South-East Asia. When he left 
in 1823 the foundation stone of his institution was laid and 
a liberal endowment provided. But the conception was too 
lofty for his successors, the endowment was dissipated, and 
only in 1837 was the institution put to use as a school... For 

a century education languished and in 1919 the editor of 
the Straits Times could write of the ——— condition 
that existed in this respect. 


One very important step had been: in 1905 
a medical ‘school was established which developed into the 
But it was not 
till 1918 that a committee appointed to make recommenda- 
tions for the celebration of the centenary of Singapore un- 
animously reported ‘that the most. suitable memorial is a 
scheme which will provide for. the advancement of the 
education of the Colony with a view to laying securely the 
foundations upon which a university may in course of time 
be established’. From this report proceeded Raffles College 
which was opened in 1928 as a centre for higher education 
of a university standard. The union of Raffles College 
and the King Edward VII College of Medicine into. the 
University of Malaya has come to pass and that last and 
most resplendent of Raffles’ visions of Malaya as the 
cultural centre of South-East Asia has been fulfilled. 


NOTES OWN THE HISTORY OF CHRISTMAS ISLAND asda 
THE .COCOS- KEELING 


Christinas Island 


Christmas Island was disapeared and named by Captain 
William Mynors. of the Royal Mary who sighted it on Christ- 
mas Day,:1643, while on a voyage from Java to the Cape. 
The earliest recorded landing is that of a party sent ashore 
by William Dampier in 1688, but the island remained little 
known, and was seldom visited, until the latter part of the 


nineteenth century. The first official attempts at explora- 
tion were made by men landed from H.M. ships in 1857 


(H.M. Frigate Amethyst), January 1887 (H.M. Surveying- 
vessel. Flying Migh) and October 1887 (H.M. Frigate 
Egeria). 


The reports arising from these. visits were unpromis- 
ing, but some of the geological specimens brought back by 
the Egeria were found to be almost. pure samples of phos- 
phate of lime, and the British Government decided to annex 
the island as the result of representations made by. Dr. 


(later Sir) John Murray, to whom the specimens had been 


submitted for examination. In June 1888 Captain H. W. 
May of H.M.S. Imperieuse landed at Flying Fish Cove, on 
the north side of the island, and formally declared it to 


be part of the British Dominions, under the immediate juris- 


diction of the Government of the Straits Settlements. In 
November the same year Andrew Clunies Ross, a younger 
brother of the owner of the Cocos-Keeling Islands, establish- 
ed a small colony of Malays on the shore of the cove. 


: Dr. Murray had applied to the British Government for 
a-lease of the island in April 1888, when he was urging its 
annexation, but no decision was reached in the matter. 
Later George Clunies Ross addressed a formal petition to 
the Governor of the Straits Settlements, based on the fact 


that members of his family had established themselves there. 


The question was not settled until February 1891, when 
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the British Government granted the two claimants a joint 
lease for ninety-nine years. Six years later, folowing dis- 
cussions in London, both parties agreed to make their leases 
over to a Company, to he formed .and registered in London, 


under ‘the name of ‘The Christmas Island Phosphate Com- 


pany’, with the object of working the rich deposits. The 
shares wére restricted to 1 500 of which each took 750. 


Extensive work on the opening up of' quarries on the 
north side, near to Flying Fish Cove, began early in 1897. 
The following year 200 Chinese labourers. the forerunners 
of a large labour force, were brought to the island, and 
in Auge 1900 Andrew Clunies Ross left, taking gwith him 
the last of the Cocos-Keeling Malays. Early the same year 
the first consignment of phosphates was put on board ship 
by means of lighters, and the island’s exports began. About 
the same time L. H. Clayton, the first District Officer, as- 


sumed duty, his presence being rendered desirable by the 


rapidly expanding labour force. 


Prior to 1888 Christmas Island was probably tiie only 
existing tropical island of any large extent that had never 
been inhabited by man. Its interest from a scientific point 
of view was further increased by the fact that it is at least 
190 miles from any other land, and.is surrounded by an 
ocean in which the depths exceed three miles. In con- 
sideration of these points Sir John Murray offered in 1896 
to pay for a zoological and botanical survey of the island, 
before it should be too much disturbed by exploitation. The 
British Museum of Natural History eed to second Dr. 
C. W. Andrews for this work, and the latter spent over ten 
months on the island from July 1897 to May 1898. During 
this period he accumulated a valuable series of natural 
history and geological specimens which now form pait of 
the national collections at South Kensington. On his return 
he prepared an elaborate monograph embodying the results 
of his investigations, which has been described as the best 
published account of an oceanic island. 
attempt was made on behalf of the Raffles Museum to 
repeat the zoological section of Dr. Andrews’ work, with the 
object of extending its scope and recording the possible 
changes in the fauna in the intervening fifty years. Un- 
fortunately a large portion of the specimens and data ob- 
tained disappeared from the Museum during the Japanese 
Occupation of. Singapore and before any record had been 
made of them: Such material as remained was published 
by the Museum in-a special Bulletin in 1947. 


By the beginning of the 1914-18 war the svontet part 
of the phosphate that could be extracted easily had been 


taken from the quarries on the north side of the island, and 


it was becoming increasingly difficult to work them satisfac- 
torily. ‘Subsequently the world shortage of shipping reduced 
the volume of the Company’s exports, and the opportunity 


was taken to drive a railway 11 miles across the central 


plateau to the southern point, and to uncover the extensive 
beds existing there. These alone have been utilised since 


1920, and a rich harvest was gathered from them during 
the inter-war period. 


Christinne Island was occupied by the Japanese in 
February 1942. A secorched-earth - policy was carried out 
prior to their arrival and this, combined with their own ship- 
ping. difficulties, rendered the island unproductive during 
their stay there. The preparation of phosphate for export 
was rapidly resumed after the war. “In October 1948, fol- 


lowing prolonged negotiations, the Australia and New Zea- 


land Phosphate Commission acquired the Tights of the Com- 
pany. 

Christmas Island has an area of about 64 square — 
with a maximum length from edst to west of 13' miles, and 
from north | to south of 11% milés. The greater part is 
occupied by a central plateau, 600 to 700. feet above sea 
level, rising in, poe places to low hills with maximum. al- 
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titudes of 970, 1 ,060 and 1,170 feet. Round the edge it 
descends to the sea in a succession of terraces, separated by 
steep slopes or sheer cliffs. Initially the whole surface of 
the island was densely wooded, and even at the present. time 
little of it has been cleared. _ 


The island is composed entirely of a covering of coral 


limestone, the oldest portions of which date from the Eocene 


period, lying on a basis of basalt. It would seem to have 
been formed on the shattered cone of a long-extinct volcano. 
Originally this must have been completely submerged but 
with its highest portions, represented now by the three hill 
areas, sufficiently near to the surface for coral to grow and 
cover them. Subsequently it rose from the sea in a series 
of jerks, each separated by a pause long enough to allow 
the sections still in shallow water to acquire a fresh fringing 
reef. 


The deposits of mixed sdineaiheaiinds to which the island 
owes its economic importance, occur in three areas, each 
adjacent to one of the hills on the plateau. They must have 
been laid down initially in the. form of guano, under con- 
ditions similar to those still occurring off the coasts of 
Peru and Chili—a scanty rainfall, and a great abundance of 
sea birds, far exceeding the interesting but modest numbers 
now present on the island. At this period the island must 
have lacked its present scanty covering of ‘soil’ and have 
been almost devoid of vegetation.- The guano filled in the 
valleys between the irregular limestone ridges, where it now 
lies under a layer of six to ten feet of earth. The sub- 
sequent increase in rainfall has failed to wash it away, 
but in the presence of moisture it has entered into com- 
bination with the reck dust permeating it, forming a mixture 
of phosphates, mostly with calcium as the base, in place 
of the original crude guano. 


The Cocos-Keeling Islands 


The isolated northern island of the Cocos-Keeling group 
is traditionally believed to have been discovered by William 
Keeling, a merchant captain of the East India Company, 
while homeward bound from Bantam in 1609.- The islands 
remained unowned and uninhabited until the end of 1826 
when Alexander Hare, an English adventurer, and later 
John Clunies Ross, a Scottish seaman, established: small 
settlemerits at different points on the main atoll. Hare, who 
had been British Commissioner for Borneo during Raffles’ 
administration of the Dutch terriotries, claimed to hold 
extensive concessions in the neighbourhood of Banjarmassin, 
granted him~by the Sultan. Ross, the eldest son of a 
Shetland family, went to sea with the Greenland whaling 
fleet at the age of thirteen, and subsequently, after serving 
in the Pacific, worked under Hare in Borneo and afterwards 
as captain of a trading vessel owned by Hare and his 
brothers. He seems to have decided to settle on the Cocos- 
Keeling Islands about 1824, and at the end of 1825, when 
homeward bound from Bencoolen, he made a preliminary 
landing and planted a number of seeds and shoots which 
he had brought with him from Sumatra. He returned to 
the atoll, with his wife and family, and a small number of 
colonists from England, early in 1827, and there found Hare 
in occupation. 


The leaders of the two groups did not see eye to eye 
and each sought his own champions to support his claim 
to ownership of. the islands. Finally, about 1831, Hare 
returned to, Java, leaving Ross and his heirs in sole posses- 
The official recognition for which Ross had asked 
was not granted until 1857; when Captain Freemantle of 
H.M.S. Juno formally declared the group to be part of 
the British Dominions: In 1878 responsibility for their 
supervision was transferred from the Colonial Office to the. 
Government of Ceylon, and in 1882 to the Government of 
the Straits Settlements. Finally in 1903 they were Ameene: 
incorporated in the Settlement of Singapore. : 
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_ From, the earliest days the economy of the settlement 
has been based entirely on the coconut palm. Fish are 
plentiful in the lagoon, but all rice and similar foodstuffs 
have to be imported and, 
essentials, paid for from the sale of copra and other coconut 
products. Conditions seem to have been very difficult at 


first, and it was not until the last quarter of the century, © 


under the leadership of the third Ross (George Clunies 
Ross, who succeeded his father in 1871), that the com- 
munity really prospered. In the eighteen-nineties the island 
. had a population of about 500-600 persons, and in good 
years was exporting as much as £25,000 worth of copra a 
year, at a time when the pound sterling was worth money 
in the east. In 1901 a relay station in the submarine cable 
across the Indian Ocean was established on Pulau Tikus, 
at the north end of the main atoll. The presence of the 
station has had little effect on the prosperity of the islands, 


but it has much increased their importance, especially in 
wartime. 


Favourable conditions continued until 1909, when the 
islands were struck by the worst cyclone in their recorded 


history: about 400,000 coconut palms were uprooted or de-~ 


capitated, and the accompanying tidal waye left only five 
buildings standing. Five years later they lost their trading 
schooner, the Ayesha: she was stolen by the landing party 
from the German cruiser Emden to make their escape after 
their own ship had been sunk by H.M.A.S, Sydney off North 
Keeling. As a result of these two disasters the islands 
were not able to share adequately in the wartime copra 
boom. Subsequently, in the inter-war period, the popula- 
ticn increased steadily, while the exports fncreased in quanti- 


MALAYA & 


SINGAPORE TRADE IN 1952 


The annual figures for Singapore trade reveal that 
the total value of imports of merchandise for the year 1952 
amounted to $2,849 million, which ig almost: half way 
between the 1950 figure of $2,124 million and the record 
$3,594 million for the year 1951. 
that considerable liquidations of stock occurred in 1952, 
it is apparent that total turnover in the domestic and 
entrepot trade has been well maintained and that the year 
has been a satisfactory trading year for the majority of 
merchants in Singapore. There are several «disappointing 
features, two in particular concerning the most important 
processing industries, rubber and coconut oil milling. The 
volume of imports of rubber for remilling: has shown a 
considerable decrease since the early part of the year and 
several of the rubber factories have been forced to close. 
The troubles of the coconut oil industry are of more recent 
origin but oil millers have found it increasingly difficult 
to obtain copra and are operating on a reduced scale. 


Trade with Indonesia has become more difficult since 
the imposition of the ‘inducement’ goods taxes on all but 
the most essential articles and the denial of foreign exchange 
for all imports with the exception of urgent industrial 
requirements, medicines, cotton yarns and dyes except to. 
middle class firms with limited capital. Since the ‘induce- 


ment’ taxes also apply to barter goods, barter traders have 


found it impossible to liquidate the thirty per cent mer- 
chandise balance owing by them on barter account for im- 
ports from Indonesia. Recent relaxation of regulations to 
permit the shipment of barter goods to any port in Indo- 
nesia up to a total value of $25 million should help traders 
to liquidate these balances, but some improvement in general 
trade is expected when more exchange becomes available 
as a result of the cut in ‘inducement? goods tax on several 
items, recently announced. 


like clothing and other semi- 
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ty but dropped in value. During the latter part of this 
period the islands were to a large extent supported by the 
income which the fourth Ross (John Sydney, who succeeded 


his father in 1910) obtained from his shares in the Christ- 
mas Island Phosphate Company. : 


A small garrison was established at the north: end of 
the main atoll in 1941, to pote the Cable Station, but 
it was withdrawn after. the fall of Singapore. Nevertheless © 
the Japanese never put a party ashore, though they bombed 
the islands and damaged the buildings of the station. The 
unsupporfed bombing did them little good, and cable com- 
munication was continued with the aid of reserve soy 
ment rigged up under the ruins of the houses, 


J. S. Clunies Ross died in August 1944. His heir was — 
a boy of sixteen in England, and a military administrator 
was therefore appointed to take charge of the islands. He 
remained in control until April 1946, when the civil ad- 


- ministration was re-established. By the end of the war the 


population had passed the 1,800 mark, and with little likeli- 
hood of copra ever reaching a price that could support 
so many people the fifth owner (John Cecil Clunies Ross) 


reserved the policy of his predecessors, and a scheme was 


devised under which all islanders who wished to do so 
were assisted to emigrate. Small numbers elected to go 
to Christmas Island and Singapore, but the majority. have 
chosen to resettle in North Borneo, where employment has 
been found for them on hemp and tobacco estates near 
Tawau and Lahad Datu. Emigration has now been com- 


pleted and only some 350 persons have decided to remain 
on the islands. 


SINGAPORE 


The decrease in value of rubber imports of $609 
million is responsible for the major part of the total de- 
crease of $745 million in the value of merchandise imports 
for 1952 compared to the previous year. The volume of | 
Singapore imports of rubber in 1958 decreased by 145,000 
tons. 


S'ngapore imports of products show 
stantial increases over their corresponding volumes in 1952, 
the most outstanding being in liquid fuel and aviation 
spirit. The effect of this on sales of bunker fuel is re- 


flected in an increase of more than $32 million in 1952 
over the previous year. 


Singapore imports of piece goods in 1952 mociibed 
to 188 million square yards compared to 327 million square 
yards for the previous year. The decrease cannot be inter- 
preted as a corresponding decrease in overall business. The 
domestic market is sound and entrepot business has been 
satisfactory if difficult. Stocks are substantial, but more 
cautious buying and progressive liquidation have brought 
them considerably below the level at which they stood at 
the beginning of the year, when it was. estimated that they 
equalled one year’s Malayan consumption or 120 million 
square yards. 


Some improvement in imports of pepper ovciitred in 
1952 when some 4,495°tons were imported, compared to 
ss 272 tons for the prévious year. 


Imports of arecanuts showed a similar improvement 
and 8,427 tons were imported in 1952 compared to 6,382 
tons for 1951. 


The difficulty experienced by the coconut oil millers 
of obtaining sufficient copra is not reflected in the figures 
for total imports of copra. e difficulty has arisen in the 
latter part of the year and is partly due to competition 
from the re-export trade for available supplies. 


f 
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Raw coffee imports have decreased from 6,006 tons in — 


1951 to 5,384 tons in 1952. | 


\ 

The total value of Singapore merchandise exports in 
1952 amounted to $2,543 million compared to $4,016 million 
for 1951. The figure for 1952, however, although it is con- 
siderably less than that for 1951, is still $63 million greater 
than that for 1950 and $1,490 million greater than that 


1949. 


The greatest drop in volume and value occurred in 
Singapore exports of rubber. 195,000 tons less were ex- 
ported in 1952 than in 1951 and the total value of rubber 
exports decreased from $2,519 million to $1,116 million. 


This decrease of $1,403 million for rubber in fact 


almost completely covers the total decrease in the value 


of Singapore exports of $1,473 million. 


The increases in imports of petroleum products, apart 
from the increased value of bunker fuel sales, have resulted 
in an increase of $110 million in the value of last year’s 
Singapore exports over those for 1951. 


The greatest increases occur in exports of motor spirit 
and 725 thousand.tons valued at $115 million were exported 
in 1952 compared to 594 thousand tons valued at $80 mil- 
lion for 1951. 


Singapore exports of cotton piece goods in 1952 amount- 
ed to 134 million square yards, and this compares with 202 
million square yards for 1951, 195 million square yards 
for 1950 and 61 million yards for 1949. Lower prices have 
induced a partial recovery in demand particularly from 
Thailand, 

Although unit values. have dropped appreciably, the 
increased volume of exports of artificial silk piece goods in 
1952 has resulted in an improvement in the total value of 
Singapore exports of such. 


The steady development of trade from just over 7 
million yards in 1949 to 24 million square yards in 1950, 
51 million square yards in 1951 and 69 million square yards 
in 1952, is evidence of the increasing popularity of artificial 
silk piece goods in Malaysia. | 
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46,235 tons of copra were exported from Singapore 


In 1952, a decrease of 24,529 tons compared to 1951 when 


70,764 tons were exported. Against this, Singapore exports 
of coconut oil in 1952 amounted to 23,998 tons, an increase 
of 6,328 tons over 1951. Both copra and coconut oil values 
however show a substantial reduction over the period and 


the total decrease in value for both amounted to $35 million 
for 1952. 


Singapore exports of raw coffee, sago flour and pearl 
and ,jelutong are all substantially lower in 1952; raw coffee 
exports are reduced to 1,998 tons compared to 4,286 tons 
in 1951; sago flour and pearl from 52,112 tons to 43,566 
tons; jelutong from 1,760 tons to 1,325 tons. 


Palm oil exports from Singapore, however, increased 
gh 32,000 tons with an improved value of $4 
million. Singapore exports of pepper increased from 3,440 
tons in 1951 to 4,648 tons in 1952 and the value decreased 
by $2 million. 

Singapore exports of tin record a decrease of 2,386 
tons from 29,399 tons in 1951 to 27,013 tons in 19652. 
Although accounting for $44 million less than in the pre- 
vious year, 1952 exports realised $10 million more than 
the 35,854 tons exported in 1950, which weré valued at 
$207 million. 

The extent of the transit trade in rice and its rapid 
development since 1949 is evident from the study of the 
annual figures of trade. 


Against the 11,615 tons and 19,112 tons. handled in 
1949 and 1950 respectively, Singapore exports increased 
to 71,780 tons in 1951 and 92.387 tons in 1952. The value 
of exports in 1952 at over $60 million compared to $35 
million in 1951 is a reflection of the increasing prices in 


1952. 


_A similar expansion of trade has occurred in the case 
of dried and salted fish. Since 1949, when 5,829 tons were 
exported from Singapore, the volume of exports almost 
trebled in 1950 to 14,775 tons, reached 30,563 tons for 
1951 and 40,406 tons for 1952. Despite the difficulties of 
obtaining: supplies on the pre-war scale, the trade has made 
noteworthy progress in its efforts to re-establish a most 
important entrepot item. | 


PRINCIPAL SINGAPORE IMPORTS BY QUANTITY AND VALUE FOR THE YEARS 1950—1952 


Unit of 
Commodity Quantity Quantity 
Aviation. Spirit 100 Octane 87 ,388 
Aviation Spirit Other Sorts ................ Pv 13,133 
Gas Oil, High Speed Diesel ............... a8 247,284 
Diesel Oil, Other than Gas $49,454 
Iron and Steel Manufactures .............. Value | — 
Milk, Sweetened Condensed ................ Cases 1,143,570 
Sugar, Coarsef and Refined ................% Tons 68,300 
Artificial Silk Piece Goods Sq. Yds. 68,248,183 


1950 1951 


1952 

Thousand Thousand Thousand 

Malayan $ - Quantity Malayan $ Quantity Malayan $ 
“499,599 462,986 1,071,074 317,792 461,771 
15,927 125,999 25,042 109,361 28,072 
2,509 23,784 4,780 51,582 13,167 
19,517 432,906 40,259 687,279 76,527 
71,619 724,828 97,307, 862,608 134,602 
47,766 1,248,503 62,469 1,768,382 117,117 
46,971 681,719 59,120 666,690 69,900 
14,685 116,630 13,641 228,925 32,129 
111,328 364,487 159,035 343,643 172,777 
199,923 $27,085,311 268,947 188,333,668 149,221 
41,591 — 90,716 — 92,302 
40,473 — 13,607,347 54,298 11,216,779 50,320 
29,604 54,590 78,812 
13,723 33,958 26,190 37,182 26,082 
57,281 79,251 48,449 77,187 80,902 
22,194 1,661.873 39,753 1,462,385 37,7195 
23,613 109,781 42,958 92.348 33,226 
? 681 115,588 6,874 133,498 7,732 
25,577 72,639 26,108 68.976 27,174 
19,042 35,520 26,898 43,926 35,459 
9,520 202 357 1§,127 238,998 21,286 
18,989 . 6,006 14,969 5,384 16,521 

18,470 31,142 — 12,380 
9,782 7,303: 13,722 12,792 11,575 
2.299 20,424 5,102 18,578 3,636 
82.877 3,272 36,814 4,495 37,953 
1,703 6,382 — 2,311 8,427. 3,348 
£,984 2,591 4,854 1,997 3,594 
88 38 | 43 ‘974 817 
65,132 (114,604,420 127,347 109,077,429 96,211 
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PRINCIPAL SINGAPORE EXPORTS BY QUANTITY AND VALUE FOR THE YEARS 1950—1952 
.1950 1951 1952 
Unit of Thousand | Thousand Thousand 
Comntodity Quantity Quantity Malayan $ Quantity Quantity Malayan $ 
Aviation Spirit 100 Octatle 99 59,944 11,249 76,880. . 15,413 78,666 (19,514. - 
Aviation Spirit Other Sorts ................ 20,941 3,987 49,737. 8,478 55,097 14,531 
Gas Oil, High Speed Diesel ................ 153,766 12,609 227,667 21,351 293,810 32,664. 
Diesel Oil, Other than Gas ......... ic. wa wes 9 432,730 30,596 291,380 25,243 419,191 . 46,371 
Iron and Steel Manufactures .............. Value 10,713 — 21,849 35,826 
Milk, Sweetened Condensed ................ Cases 224,973 5,227 263,335 7,005 365,316 11,102 
Tin, Blocks, Ingots, Bars or Slabs .......... | °° 35,854 207,190 29,399 261,457 27,013 217,428 
Canned Pineapples .......... 13,173 11,049 15,761 15,714 | 10,913. 11,625- 
Artificial Silk Piece Goods ............... isd) Se, ae 24,147,404 50,777,865 54,194 57,789 


24,511 69,424,577 


The sharpest challenge to natural rubber presented 
by synthetic material arises from the development of a 
range of products excelling in one particular feature, for 
example, resistance to oil or permeation by air. .The de- 
velopment of methods of stiffening natural rubber without 
serious loss of strength offers attractive possibilities of early 
exploitation on a substantial scale. One of the develop- 
ments in this field has been that of cyclised rubber, a mix- 
ture of approximately equal parts of which with natural 
rubber, has proved particularly suitable. for use as a shoe- 
soling material. A substantial market. will probably be 
found for the material if it is made available commercially 
at a reasonable price. There are also good grounds for 
thinking that the manufacturing process could be more 
suitably developed in the East and plans have been .formu- 
lated to examine this possibility by erecting a pilot plant 


OUTLOOK FOR RUBBER CONSUMPTION 


In the period immediately preceding the Second World 
war, world consumption of natural rubber stood at 995,000 
tons per year. As was to be expected, consumption increased 
during the period 1939-1941, in which latter year, 1,240,060 
tons were consumed. Following the occupation of Malaysia, 
considerable economies had to be effected in the use of 
natural rubber, and consumption’ in 1945 was as low as 
262,500 tons. With increased availability following the re- 
occupation, consumption increased from 555,000 tons in 
1946 to reach a peak of 1,705,000 tons in 1950, an increase 
of 79 per cent over the normal pre-war consumption. 


These increases indicate the expanding market which 
is available to the natural product, and the subsequent 
decrease in consumpticn to 1,500,000 tons in 1951 is an 
indication of the severe restrictions which were placed on 
its end use in that year. The figures for world consumption 
of all natural and synthetic rubber, prove that the market 
for rubber has continued to expand. The annual figures are 
shown in the following table :— 


The year 1951 has witnessed a substantial developinent 
in the commercial production of technically classified (T.C.) 
rubber, when production touched 1,250 tons per month. 


The first objective in marketing such rubber is to give 
information to the consumer on the chief characteristics 


Consumption of Natural and Synthetic Rubbers in Long Tons of the rubber he is purchasing. Later, methods of produc- 


oF 


o> 05 


World U.K. U.S.A. France Canada tion can be controlled so that the producer can offer rubber 
ee 1,120,000 122,715 598,750 65,000 31,620 With properties which are particularly suitable for a parti- 
ee 1,152,500 147,056 651,060 35,000 36,996 cular production process. far progress has been con- 
ge are anes 1,312,500 156,549 781,259 14,883 53,232 fined to ‘information, but the advantages of the further 
877,500 97,056 394,442 16,253 42,144. development of controlled types are apparent in so far as 
they concern the discovery of a range of properties which 
Ue ae 1,127,500 91,047 799,009 20,972 41,836 will result in a wider market for natural rubber. i 
58,472 39,196 “In most recent road trials, rubber has been used in 
1,069,404 the form of Mealorub, the development of which is due to 
1.887 56.362 Pioneer work in Indonesia. This is a lightly vulcanised 
985,000 222.425 1,258,557 63,695 natural rubber powder, and adequate heating is needed to 
2,312,500 238,101 126,198 70,809 disperse it in bitumen in order to produce the best mixture 
1952 January— : for road making. The degree of success attending the 

September 1,722,500 152,179 917,246 80,458 48,474 


Within the free market; the British Rubber Producers 


trials, particularly in North America, shows that a large 
potential market for natural rubber is involved. — 


Research Association continues its efforts to promote and 
develop the use of natural rubber.. The original objects 
of the Research Association were primarily to increase the 
range and quality of articles made largely or partly from 
natural rubber, and research has proceeded along several 
lines, including the production of special varieties:of natural 
rubber for specific industrial uses, . 


Research in vulcanisation is designed to develop pro- 
ducts with superior qualities. Amongst such products, is 
transparent rubber. on which research is still. praceeding. 
It is hoped that all or much of the research will result in 
an extension ofthe use of rubber to new fields and produce 
developments as successful as that of foam latex products. 

_ These products continue to enjoy an extensive’ popularity. 
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PRODUCTION & EXPORT IN. 1952. - 


| At the end of 1952 there were 705 units producing 
tin-ore in the Federation. Of these,-80 were dredges, 552 
gravel pumps, 13 nydraulic plants, tour opencast mines, 11 
underground mines, and: 46 other small workings. ~§ — 
| iy number of dredges working at the end of 1951 
was 83. | 
- Dredges produced 29,587 tons of fin-in-concentrates in 
1952 and gravel pumps produced 21,587 tons. Of the total 
production of 56,838 tons for 1952, 34,814 tons were pro- 


duced by European-owned mines and 22,024 tons by Chinese- 
owned mines. 


Tin mining in Malaya is not a foreign monopoly and 
as regards the c:vitai tormation of tin mining companies 
the capital is made up of shares which are quoted daily in 
the open market and free to all to participate. Malaya 
smelts all its own tin, uses what it needs and exports its 
surplus. As industries develop Malaya uses more and. more 
tin locally. The present surplus is in the region of 55,000 
tons a year and this is being exported. | 

Singapore not London or New: York is the world’s tin 
market... 

As far as Malaya is concerned, foreign capital for 
development of its mineral resources will remain, at least 
for some time to come, indispensable—as long as the problem 
of the mobilisation of domestic capital remains unsolved. 

Thailand’s tin-ore exports to smelters in Malaya and 
the United States may be cut if the new smelter is establish- 
ed by the Siamese government. The plant, to be owned by 
the Mines Department, is still under government: considera- 
tion. If established,.it will produce tin metal only for the 
domestic market. Initially, it is proposed to turn out tin- 
fol. The Siamese government intends establishing the 
plant jointly with either a Japanese or American company 


a capital of 20 million ticals (US$1 million). 


‘Tin-ore exports from Siam to Malaya declined last 
year to 5,000 tons from 6,000 tons in 1951, while exports to 
the United States jumped from 2,726 tons in 1951 to 4,118 
tons last year. 


Rubber | | 
: Production in 1952 was 583,935 tons, estate production 
338,981 tons, smallholders production 244,954 tons. 


Average price for spot loose for the year, 96.26 cents 
a pound, average price for f.o.b. 96.37 cents. Stocks at 
the end of the year 125,169 tons. 


It is becoming increasingly evident that the price of 


natural rubber now bears a very definite relation to the 


Any move unduly to raise 


price of the ayn product. 
of natural will be strongly resisted by con- 


the price 
sumers. 
It is always dangerous to forecast the future but in- 
dications suggest a reasonable trading year for 1953. Unless 
strony political influences disturb the market excessive 
fluctuations are unlikely. 

_ The decrease in rubber production on Malayan estates 
and smallholdings during 1952, allied to the considerable 
decline in imports of finished grades and raw rubber for 
remilling and smoking, has resulted in a considerable diminu- 
tion in Malayan exports for 1952. : 

The drop in home production of rubber in 1952 of 
21,108 tons, however, is small compared to the loss of 208,250 
tons of imports from neighbouring territories, but its im- 
plications are more serious. when it is realised that the 
drop occurred in spite of increased estate production. 

The decline in price has hit the smallholders more 
severely than the estates and has resulted in a decrease in 
ssmallholder’s production of 31,301 tons, from the 276,556 
tons harvested in 1951. to the 245,000 tons realised in 
1952. 

- Rubber factories in the Federation last year produced 
1,658.121 lb. of sheeting, flooring and matting, 263,416 feet 
of belting, 316,034 lb. of rukber tubing and hose, 35,967 
tyres, 356,311 tubes, 2,580 lb. of ricksha tyring, 1,349,395 
Ib. rubber compound, 6,246,000 pairs of canvas shoes with 
rubber soles, 997,000 pairs of shoes made mainly from 
rubber and 78,000 pairs of shoes made wholly from rubber. 


Palm Oil 
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In 1952 Malaya produced 45,095 tons of palm oil. and 


11,248 tons of palm: kernels. 


Tea | | 
In 1952 Malaya imported 4,408,742 lbs. of black tea 


valued at $6,625,460 and 140,194 lbs. of green tea valued 


at $256,691. Last year Malaya exported 2,316,180 lbs. of 
black tea valued at $2,547,630 and 676 lbs. of green tea 
valued at $2,588. | 


Canned Pineapples 


In 1952 Malaya produced 602,179 cases of canned pine- 
apple, equivalent to 13,851 tons, compared with 606,014 


cases in 1951 and 561,976 cases in 1950. 


MALAYA’S COMMERCE 


Merchandise into and from Malaya flows through the 
three main ports, Singapore in the South, Penang in the 
North-west, and Port Swettenham which lies midway be- 


tween Penang and Singapore. Singapore and Penang are 


the ‘free ports’ of Malaya and, in addition to the handling 
of goods moving to and from Malaya, they have their im- 
portant functions as: entrepot ports. Owing to their geo- 
graphical positions, Singapore and Penang are the natural 
collecting centres for the produce and raw materials of 
neighbouring countries; and they distribute to the same 
territories the inward trade received at these ports from 
Europe, India, China, America and Australia. 


The Singapore waterfront is a mirror of this entrevot 


trade, where in addition to ocean vessels one can see all 


types of Malaysian craft from big ocean-going junks to the 
tiny perahus of the Rhio traders. Picturesque Bugis vessels 


arrive laden with nutmegs, mace and cloves of Macassar, 


Moluccas and Celebes, pepper from Lampong and Muntok, 
together with the spices of Bali and Lombok. A large pro- 
portion of this produce is handled by lighters and is taken 
to the various private warehouses on the Singapore River 
where the merchants process, grade and re-pack the pro- 
duce which is finally exported by ocean-going vessels to the | 
world’s markets. 


Singapore in 1951 handled 76 per cent of Malaya’s 
direct imports and 67 per cent of the total exports. Penang 
is the entrepot port for the merchandise which flows to and 
from Northern Malaya, Southern Siam, Lower Burma, and 
North Sumatra. | 


During 1951 the total trade in merchandise into and 
from was £1,249,600,089 representing imports 
£550,703,009, exports £698.896,.990. These figures show a 
favourable trade balance of £148,193,891 compared with 
a balance in 1950 of -£124,343,792. Although the value 
of imports had risen by over £213,000,000 from. the 1950 
figure of £337,298,964, exports increased from £461,642,756 
in 1950 to £698,896,990. While imports were at a high 
level both in volume and price, the value of exports was 
considerably increased by the higher prices obtained and 
by the somewhat larger shipments of rubber. 

During 1951 with its exports of over £157,000,000 to 


U.£.A. and Canada, Malaya has been the chief earner of 
Gold Dollars for the Sterling bloc. 


7 The principal manufactured articles imported during 
1951 were cotton piecegoods and sarongs, artificial silk 
piecegoods, iron and steel manufactures, machinery, cigar- 
ettes, chemicals, drugs, dyes and colours, motor cars, clocks, 
watches, kerosene, bicycles, and cement. 

The principal domestic exports from Malaya during 
1951 were rubber. tin, copra, coconut oil, palm oil, canned 
pineapple and timber, 


THE ADMINISTRATION OF MALAYA & SINGAPORE 


The Federation of Malaya is administered in Kuala 
Lumpur by a High Commissioner. The Rulers of the Malay 
States have undertaken to accept the advice of the High 
Commissioner in all matters connected with the government. 


; 

| 
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of the Federation excepting those of Muslim religion and 
Malay custom. The High Commissioner is assisted by an 
Executive and Legislative Council. The Constitution of the 
Legislative Council is at present as follows:—The High 


Commissioner as_ President. Three ex-Officio Members 
(Chief Secretary, Attorney-General and Financial Secre- 
tary). Eleven State and, Settlement Members (one from 


each State and Settlement). Eleven Official Members. Fifty 
Unofficial Members (representing the various interests and 
communities in. the country). 


The Unofficial Members have a clear majority in the 
Council. In April 1951 eleven members of the Council 
were appointed ‘Ministers’ in charge of various depart- 
ments, as follows:— 


Officials: Member for Economic Affairs; Secretary for 
Defence; Secretary for Chinese Affairs; Member for Indus- 
trial and Social Relations; Member for Railways and 
Ports. 


Unofificials: Member for Agriculture and Forestry; 
Member for Health; Member for Education; Member for 
Lands, Mines and Communications; Member for Works and 
Housing; Member for Home Affairs. 


The Colony of Singapore is constituted by the Singa- 
pore Colony Orders in Council, 1946 to 1950. These and 
the Royal Instructions of 27th March, 1946, together as 
amended from time to time, provide for:— 


A Governor and Commander-in-Chief appointed by Commission under 
Her Majesty’s Sign Manual and Signet ; 

An Executive Council consisting of the Governor as Chairman; four 
ex-officio Members (Colonial Secretary, Attorney-General, Financial Secre- 
tery and President of the City Council) ; two Nominated Official Members ; 
four Nominated Unofficial Members; and two Elected Members elected by 
the Nominated Unofficial and Elected Members of the Legislative Council 
from’ among themselves; 

A Legislative Council consisting of the Governor as President; four 
ex-officio Members (as for the Executive Council); five Nominated Official 
Members; not more than four Nominated Unofficial Members; and not 
more than twelve Elected Members, of whom three are elected by the 
Singapore Chamber of Commerce, the Chinese Chamber of Commerce and 
the Indian Chamber of Commerce respectively, and the remainder by 
popular franchise from  single-member Electoral Districts. In the 
Governor’s absence a Deputy President (who at present is the Elected 
Member for the Chinese Chamber of Commerce) presides at meetings 
of the Council ; 

_ Elections for twelve Elected Members were held in March, 1951. The 
three Members elected by the Chambers of Commerce in the First Legis- 
lative Council were returned by their respective Chambers; of the nine 
Members elected for the single-member Electoral Districts, six were 
men-pers of the Progressive Party, two were members of the Labour 
Party and one was an Independent. , 

The City Council is presided over by a President who is a permanent 
civil servant. It consists of 27 Unofficial Members, 18 of whom are elected 
on a franchise similar to that for the Legislative Council, and nine are 
nominated by the Governor. The rural areas of Singapore are administered 
by the Rural Board, all of whose members are nominated. The rural 
areas are divided into seven Rural Districts, each of which has a Rural 
District Council of nominated unofficials. , 


* 


NATURAL RESOURCES | 


Of Malaya’s natural resources, rubber and tin are by 
far the most important. Other principal products are rice, 
pineapples, copra, coconut oil, palm oil and fish, and to a 
lesser extent, such crops as arecanuts, tapioca, tea, sago 
and derris, and minerals such as kaolin, limestone, dolomite, 
bauxite and iron ore. There is also a variety of jungle 
produce such as gum, damar, resins, jelutong, rattans and 
gambier. 

In the Federation of Malaya the natural resources of 
power widely used for industrial purposes are coal pro- 
duced by the Malayan Collieries and electricity provided 
by the newly created Central Electricity Board and the 
Perak Hydro-Eleetric Power Company. Singapore being 
small in area and essentially a trading centre does -not 
itself possess any significant natural resources and its elec- 
tric power is generated from imported fuel. | 


Rubber:—The rubber industry is by far the most im- 
portant in Malaya and accounts for two-thirds of the total 
exports from the country. Terrorist activities interfered 
with rubber production during 1951 so that 605,346 tons 
were produced, compared with 694,089 tons in 1950. Of 
this 1951 production 328,790 tons were produced on estates 
of 100 acres and over, and the balance of 276,556 tons 


was produced on small holdings and estates of less than 
100 acres. | 


and has to. meet. the. 


ported from Malaya. This high 


FAR EASTERN 


Economic Review 


Although the average price of rubber (No. 1 R.S.S. 
f.o.b.) was $169.57 cts. m 1951 and $108.62 cts. in 1950, 
the peak monthly average price of $225.05 cts. was reached 
in February 1951, the price thereafter declining and reach- 
ing $140.16 éts: in December. | 

The industry faces competition from Synthetic rubber 
roblem: of replanting old trees; Re- 
planting is particularly difficult for small-holders. How- 
ever, the results of research into bud grafting and clonal 

ropaastion show that natural rubber still has a good 
uture. 


Milling and packing of rubber grown in the Federation 
of Malaya and Indonesia is an important industry in Singa- 
pore. 
hose pipes are manufactured from rubber, both in the 
tion and in Singapore. 3 | 
Tin:—In 1951, 64,957 tons of Straits Tin were ex- 
any refined tin is pro- 
duced by the two big smelters belonging to the Straits 
Trading Company, Singapore, and the Eastern Smelting 
Co., of Penang. | - 
The raw materials from the finished tin are drawn 
from all over the world, but principally from the Federation 
of Malaya.- Siam is an important producer of the 
ore from which tin is made. 
were 10,551 tons in 1951. 


The large quantity of Straits Tin produced in Penang 
and Singapore has made the Singapore Market one of the 
most important in the world. ‘11n is sold daily in Singa- 
eh and Penang for shipment to all parts of the world. 

he mining of tin ore is the second most important industry 
in Malaya, coming next-to rubber. The production of tin 
ore is still below that obtained in some pre-war years, 
terrorist activities having prevented further increases. In 
1951, 57,167 tons of tin ore were mined as compared with 
57,537 tons in 1950. : 

Pineapples:—Before the war the Malayan Pineapple 
industry accounted for 80% of the world trade in canned 


edera- 


pineapple and supplied the United Kingdom with nearly a 


quarter of its imperts of all canned foods. The industry 
was among the most important export industries of Malaya. 

_ However, the plantations and the canneries were almost 
completely devastated by the war ‘and only now is the in- 
dustry beginning to regain its pre-war position. The export 
of canned pineapple mainly to the United Kingdom from 
Canada, Australia and New Zealand was 16,913 tons in 
1951, compared to 14,671 tons in 1950. — 


New automatic processing machinery has been intro- 
duced into some canneries and the quality of the pack is 
being constantly improved. Government legislation and 
supervision has been introduced at the request of the’ in- 


dustry to ensure minimum standards of canning and packing, 


so that this Malayan product will meet the high standards 
demanded by the export markets. | 

Palm Oil and Kernels:—Production of Palm Oil and 
Kernels was 48,274 tons and 13,868 tons respectively in 
1951. The production of Palm Oil shows a decrease of 
nearly 5,000 tons from 1950. However, when newly planted 
areas come into bearing it is expected that production 
will again increase. | | 

Coconut Products:—During 1951 producers continued 
to obtain reasonable prices for their products. There was 
a production of 39,422 tons of Copra on estates paring 
1951, plus an estimated 120,620 tons produced on smal 
holdings. Exports of Copra during 1951 were 90,021 tons, 
a decrease of 34,742 tons over 1950. Imports of Copra into 
Malaya during the year totalled 100,898 tons. 

Production and exports of copra have not regained their 
pre-war level, mainly because of increased production of 
coconut oil for local consumption ,and export. The total 
aca of coconut oil during 1951 amounted to 68,335 
ons. 
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SINGAPORE. CURRENCY AND BANKING 


The monetary unit is the Malayan Dollar, the value 
of which was fixed at 2s. 4d. (sterling). a dollar on 29th 
January, 1906. The currency is issued by a Board of 
Commissioners of Currency and the notes are fully covered 


A variety of goods such as shoes, flooring, toys and | 


Imports of tin concentrates 


| 

= 
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by a Currency Fund of which at least twenty per cent must 
be in liquid form. The circulation of currency as at 31st 
December, 1951, was as follows:— Notes: $764,109,202. 
Coins: $44,603,301. 

_ There are good facilities for all forms of banking and 


exchange and the following banks have their establishments 


in most of the main towns and cities throughout Malaya:— 

Ban Hin Lee Bank Ltd. Bank of China. Banque de 
Indochine. Chartered Bank of India, Australia & China. 
Eastern Bank, Ltd. Hongkong and Shanghai Banking Cor- 
poration. Indian Bank Ltd. Indian Overseas Bank. Kwang- 
tung Provincial Bank. Kwong Lee Banking Co., Ltd. Lee 
Wah Bank, Ltd. Mercantile Bank of India, Ltd. National 
City Bank of New York. Netherlands Trading Society. 
Overseas Union Bank, Ltd. Netherlands India Commercial 
Bank. Oversea-Chinese Banking Corporation. Sze Hai 
Tong Banking & Insurance Co., Ltd.. United Chinese Bank, 
Ltd. United Commercial Bank, Ltd. Chung Khiauw Bank, 
Ltd. 

The latest addition to the banks of Singapore is the 
Bank of East Asia whose head office is in Hongkong. The 
Bank of East Asia which opened for business at the begin- 
ning of the current year have erected a new building and 
are at present enlarging their premises which are located 
on South Canal Road, in the centre of Cantonese business 
activity. The Singapore branch of the Bank is under one 
of the ablest bankers of the Colony, Mr. S. K. Wong. 

Singapore got its first bank when the Union Bank of 
Calcutta opened in 1840. This is no longer in existence, 
so that the honour of being the oldest bank goes to The 
Chartered Bank‘of India, Australia and China which opened 
in 1859. The Hongkong and Shanghai Banking Corpora- 
tion came next, in 1877. Today it runs two large city 
offices, one in Collver Quay, the other in Orchard Road. 
Both are air conditioned. 


* 


CURRENCY AND BANKING IN MALAYA 


Currency: The standard currency of the Federation of 
Malaya is the Malayan dollar: with a value of two shillings 
and four pence and divided into one hundred cents. Dur- 
ing 1951, a new Currency Agreement was signed by the 
Governments of the Federation, Singapore, British North 
Borneo, Sarawak and Brunei, and under this agreement a 
Board of Currency Commissioners, consisting of the Finan- 
cial Secretary, Federation of Malaya, Financial Secretary, 
Singapore, an officer. appointed jointly by the Governors of 
Sarawak, North Borneo and Brunei, and two other persons 


appointed by the participating Governments, was established. 


and is responsible for the issue of currency. The currency 
of the country is on a sterling exchange basis and the 
Commissioners are bound to issue on demand currency notes 
at the rate of one dollar for two shillings and four pence 
in exchange for sums in sterling lodged with the Crown 
Agents for the Colonies in London and to pay on demand 
the sterling equivalent of Malayan currency notes lodged 
with them in Malaya. Under the law the Commissioners 
can charge a commission at such rate or rates as mav 
from time to time be prescribed. The rates prescribed 
during 1951 were three sixteenths of a penny for every 


‘dollar issued and one farthing in respect of every dollar 


received. 


Society, Penang. 


Provision is° made for the establishment and main- 
tenance of a Currency Eund in such a way that its value 
shall stand at between one hundred and one hundred and 
ten per cent. of the face value of the currency notes and 
colin in circulation. There is also provision for making 
each Government liable to meet any deficiency to the Fund 
should the assets at any time prove inadequate to meet 
legal demands upon the Currency Commissioners for the 
conversion of currency into sterling. 


Chinese Family Remittances: Chinese Family Remit- 
tance Shops are permitted to collect from individual Chinese 
in the Federation for remittance to China for the main- 
tenance of their families amounts not exceeding $45 per 
family per month. _ The sums collected must, in accordance 
with the terms of the licence, be remitted within a week 
after collection through an authorised Bank. The total re- 
mitted during 1951 was Malayan $15,035,600 as against 
$6,843,989 in 1950. These figures cover the collections 
throughout the Federation. The substantial increase over 
the 1950 figures is attributed mainly to the fact of increased 
earnings due to the enhanced price of tin and rubber during 
the périod under review. 


Capital Issues: Applications were approved for the issue 
of new capital amounting to $87,707,000 against the figure 
of $26,477,000 for the previous year. 


Mecca Pilgrimage: Travel exchange facilities granted 
to pilgrims to Mecca amounted to £645,540 (Mal. $5,533,- 
200) in 1951 as compared with £253,635 (Mal. $2,173,681) 
in 1950 and £323,265 (Mal. $2,770,381) in 1949. The 
substantial increase is mainly due to the fact that with the 
high priees ruling for rubber and tin more persons have 
made the pilgrimage and have been able to avail themselves 
of the maximum amount of £218 to cover Arabian dues and 
personal expenditure. | 


Banking: The following is a list of the Banks operating 


in the Federation at the end of 1951 with the location 
of their branches: 


Ban Hin Lee Bank Ltd., Penang. The Bank of China, 
Penang, Kuala Lumpur. The Batu Pahat Bank Ltd., Batu 
Pahat. The Chartered Bank of India, Australia and China, 
Alcr Star, Ipoh, Klang, Kuala Lumpur, Penang, Port Swet- 


tenham, Seremban, Sitiawan, Taiping, Telok Anson, Butter- 
worth. 


The Eastern Bonk Ltd., Penang, Butterworth, Kuala 
Lumpur. The Hongkong and Shanghai Banking Corporation, 
Cameron Highlands, Ipoh. Johore Bahru, Kuala Lumpur, 
Malacca, Muar, Penang, Sungei Patani, Telok Anson. 


The Indian Bank Ltd., Kuala Lumpur, Penang, Malacca. 
Indian Overseas Bank Ltd., Ipoh, Kuala Lumpur, Penang. 
Kwong Yik (Selangor) Banking Corporation Ltd., Kuala 
Lumpur. The Malay National Banking Corporation Ltd., 
Kuala Lumpur, Temerloh, Rembau. 


The Mercantile Bank of India Ltd., Ipoh, Kuala Lumpur, 
Kcta Bharu, Kuala Trengganu, Kuala Lipis, Kuantan, 
Penang. Oriental Bank of Malaya Ltd., Kuala Lumpur, 
Klang, Seremban. Oversea Chinese Banking Corporation 
Ltd.. Alor Star, Batu Pahat, Johore Bahru, Ipoh, Klang, 
Kuala Lumpur, Kluang, Kota Bharu, Malacca, Muar, Penang. 
Seremban, Segamat, Taiping, Telok Anson. The United 
Commercial Bank Ltd., Penang. Netherlands Trading 


FLUORSPAR 


By J. Y. Yang 


“Fluorspar’’ is a rather strange commodity to most traders 
in Hongkong because as a mineral of China origin, it was 
usually exported via Shanghai. Since the political changes 
in China in 1949, however, fluorspar has come to Hongkong 
via Canton from eastern China. In spite of a few small 
shipments which were made from Canton to Japan via 
the Colony in response to Japanese buyers’ demand, the 


mineral still does not occupy a prominent place in Hong- 
kong’s export. 


‘ Fluorspar is also called fluor, fluorite, calcium fluoride 
(Cal F 2), Derbyshire spar, or Blue John in English and Ying- 
shih, Fu-shih, Kai-fu-pien-shih, or Kou-pi-li in Chinese. It 
is a hard, brittle, transparent to translucent mineral, con- 
sisting of fluorine and calcium, and usually occurring in 
cubical crystals with. limestone or associated with ores of 
lead, tin, zinc-and other minerals. The edges of its cubes 
may be anything from a fraction of an inch to over a foot 
in length. It is frequently of a violet-blue colour, but it 
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varies in- colour through white, green, blue, brown, yellow, 
pink, red, purple. 

It has a specific gravity of 3 to 3.18 and a hardness 
of 4—not too hard to be. scratched with a knife. The 
mineral is insoluble in hydrochloric acid and in nitric acid 
but is decomposed by hot sulphuric acid. If a beam of 
white light is passed through even colourless fluorspar, a 
delicate violet colour usually results. This property, fluor- 
sparescene, received its name from fluorspar, a mineral in 
which it is well displayed. | 

Generally, the mineral is composed of 70 to 95% of 
calcium fluoride (Cal F 2) and the balance of silica (SiO 2). 
The higher percentage of Cal F 2, the better quality it 
will be, as it is demanded for its valuable content of Cal 
F 2 in the commercial field. In other words, the price of 
the ore is determined by the percentage of its Cal F 2 
content. In dealing with offers of fluorspar, exporters have 
to specify the calcium fluoride content, usually 80% up, 
in respect of the quality of the cargo under negotiation. 


Occurrence & Production 


Most countries possess adequate supplies of this mineral. 
During the quinquennial period 1934-8, the average an- 
nual world production of fluorspar was 400,000 tons, of 
which Germany produced 29%; U.S.A. 28%; U.S.S.R. 15%; 
Great, Britain 9%; and France 8%. In 1947, United King- 
dom produced 44,305 tons of fluorspar; Union of South 
Africa, 4,739; Canada, 6,416; France 26,774; Germany 
6,392; Italy, 19,960; Spain, 13,666; and the U.S.A. 306,145 


tons. 


Fluorspar mining in Great Britain has been well deve- 
loped some thirty years ago. Derbyshire and Durham are 
the two most important mining centers, especially the 
former. The name of “Derbyshire”? has been derived from 
the former origin, while “Blue John” was the famous dark 
blue variety of fluorspar formerly mined at Castleton in 
Derbyshire for ornamental purposes. Before the first world 
war, thousands of tons of fluorspar were exported from 
Derbyshire to the U.S.A. which now has its own sources 
nearly sufficient to cover its own consumption. 

Like other industries, fluorspar mining in the U.S.A. 
has started its prosperous development during the last thirty 
years. The statistics compiled by U.S. Bureau of Mines 
shows the tendency of its upward production since 1935, 
increasing to 400,000 metric tons annually with a peak of 
413,781 tons in 1944. 

Fluorspar is used in smelting iron, steel and other 
metals; in manufacturing hydrofluoric acid; in making glass, 
ceramics, enamel, spiegeleisen, lenses, cheap jewellery, fire- 
proof pottery and also used in the iron foundry and in 
ferro-alloys making. Large pieces are often cut into vases 
and other ornamental articles. 

Some fifty years ago it was discovered that fluorspar 
is superior to limestone as a flux in the basic open-hearth 
process of making steel, and there was a rapid increase 
in demand for the mineral. A “flux” consists of any 
material which is added to metalliferous substances in order 
to combine with any impurities or foreign matters (called 
the ‘“gangue’”) which may be present, thereby forming a 


to a considerable extent in Shiaoshan, 


direct by rail and then transhipped to Japan. 
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fusible slag which will separate from the metal. The kind 
of flux varies with composition of the ore and with the 


nature of the gangue. 


Within recent years shot: 10% of the total annual 
production is added as a flux to the furnace charge to give 
fluidity to the slag and to assist in the removal of such 
impurities as sulphur and phosphorus. On an average, 7 
or 8 lbs. of fluorspar is consumed for every ton of open- 
hearth steel. The mineral is also used as a flux in iron 
foundries, in the manufacturing of electric furnace alloy 
steel and ferro-alloys, and in the treatment of the ores of 
gold, silver, copper, lead, and antimony. To a limited 
extent it is utilized in preparing synthetic cryolite for the 
extraction of aluminium from bauxite. | 

Next to steel-making, the largest consumption of the 
mineral is in the manufacturing of hydrofluoric acid by the 
process of heating with sulphuric acid and its derivatives, 
used for insecticides, preservatives and dye-stuffs. Im- 
portant uses of anhydrous hydrofluoric acid and elemental 
fluorine have in recent years opened a new field in organic 
chemistry. 

It is estimated that hundred to hundred fifty thousand 
tons of fluorspar are consumed in the glass industry. Some 
fifty thousand tons are also used in the manufacturing of 
ceramics, and about 5% of world production is used in 


making enamel for baths, kitchen and 
wares, etc.’ 


China’s supply & Japan’s demand 

In China, fluorspar deposits have been found and mined 
Tsuchi, Yee Woo, 
Kinghua, and Lanshi of Chekiang Province in the region 
along the Chekiang-Kiangsi Railway. Among the producing 
centers mentioned above, Yee Woo is the largest, the ore 
of which usually contains 85 to 95% of Cal F 2. In normal 
times, the output was shipped to Japan via Shanghai. Be- 
sides these producing places, it is reported that the mineral 
also-occurs in Feng-lai of Shantung Province, the ore of 


which is of an inferior quality varying from 10 to 80% of 
Cal F 2 only.: 


A considerable quantity of fluorspar is required by 


Japan. The total quantity of the mineral imported 
into Japan in 1949 was about 30,000 metric tons of the 


quality to be guaranteed Cal F 2 up. Japan by now has 


made further improvement in the rehabilitation of its iron 
and steel industries and more. fluorspar is vequrer accord- 
ingly. 

The fluorspar of Chekiang is being bedught to Kowloon 


The export 
of fluorspar cannot be developed substantially due to many 


difficulties to be faced at sources of supply. Too high ex- - 


penses are incurred in connection with every shipment. 
Business, therefore, cannot be done, as buyers’ bidding is 
often below sellers’ cost. This can be illustrated by tie 
following calculation. 


The ceiling price offered by ‘Sinaloa buyers is US$40 
per long ton cif Japanese ports, being equal to HK$226.80 


at the rate of HK$5.67 per US$1. This is insufficient to 
cover the costs as calculated above. 


- Calculation of CIF Japanese ports basis per long ton : “i 

In bulk | Packed in bags 


* Cabling & banking charges not inchuded. 
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HONGKONG JUNKS 
February 1953 | 
Foreign Trade Conducted by Junks and Launches of 60 Registered Tons and under. 


JUNKS 
Reg. Tonnage Dead Weight No. of 
No. of Vessels of V escels Tonnage of Cargo Passengers 
In Out Out In Ow 
1953 | | 
February 784 788 55,110 55,499 31,892 12,3882 — — 
January 1,006 1,001 69,687 69,146 38,673 12,414 —. — 
LAUNCHES 
1953 
February 195 207 4,861 4,429 889 ee 
January 234 241 5,346 5,477 1,110 172 — 
—34  —485 —1,048 —221 —118: — 
Total Vessels entered & cleared January 2,482 149,656 -N.R. Tons 
608 = << 
Total Cargo discharged & loaded January 52,369 =. D.W. Tons 
—7,647 


Monthly Averages 1952: 


Vessels entered & cleared: 1,922 of 138,856 N.R. Tons. 

Cargo discharged & loaded: 38,972 D.W. Tons. 
Jan.-February 1953—Foreign Trade: | 

Vessels entered & cleared: 4,456 of 269,555 N.R. Tons. 

Cargo discharged & loaded: 97,091 D.W. Tons. . 


Local Trade Conducted by Junks and Launches of 60 Registered Tons and under. 


JUNKS 
Reg. Tonnage » Dead Weight © No. of 
No. of Vessels of Vessels Tonnage of Cargo Passengers 
In Out In Out In Out In Out 
1953 
February 399 902. 24,715 25,002 15,619 5,353 — 
January 1,485 1,451 53,428 55,411 37,472 17,965 — — 
—536 —549 —28,713 —30,409—21,853—2,612 — — 
LAUNCHES 
1953 | | 
February 491 491 8,977 8.970 872 469 32,590 31,005 
January 578 580 9°038 9,080 264 494 32,273 31,390 
90 
—87 - —89 —61 —110 +108 —25 +317 —385 
Total Vessels entered & cleared January 4,044 126,957 N.R. Tons 
” ” ” ” February 2,783 67,664 
— 1,261 —59,293 
Total Cargo discharged & loaded January 46,195 D.W. Tons > 
—24,382 


Monthly Averages 1952: 
Vessels entered & cleared: 3,695 of 137,089 N.R. Tons. 
Cargo discharged & loaded: 41,864 D.W. Tons. 

Jan..February 1953: 3 


Vessels entered & cleared: 6,827 of 194,621 N.R. Tons. 
Cargo discharged & loaded: 68,008 D.W. Tons. | 
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HONGKONG INDUSTRIAL 
REPORT 


For January & January-F ebruary 1953 


Factory Registration—Applications 
received by the HK Dept of Labour 
during February for registration of 
factories & workshops totalled 20 (HK 
6, Kowloon & New Territories 14); re- 
gistration certificates cancelled amount- 


ed to 8 (HK 1, K & NT 7); applica- 


tions refused or cancelled were 2 (HK 


2); illegal factories found & closed 


down were 6 (2 & 4); registration 
issued totalled 29 (12 & 


For the two months Jan.-Feb., the™ 


totals were: applications received 53 
(HK 18, K & NT 40); registration 
certificates cancelled 17 (6 & 11); ap- 
plications refused or cancelled 4-(HK 
4); illegal factories found & ¢Glosed 
down 13 (4 & 9); registration certi- 
ficates issued 43 (16 & 27). : 
As at February 28, the number of 
registered factories & workshops was 
1530 (HK 490, K & NT 1040); ap- 
plications under consideration totalled 
853 (105 & 248)... 
Among the factories registered dur- 
ing February were the following: — 


2 Weaving (Cotton) 67 #31 98 
1 Steel Bars ..... Lok. OC 4 60 
1 Weaving (Silk) .... 29 4 33 
1 Umbrella Ribs ...... 
1 Bakelite Wares 12 11 23 
1 Electroplating ...... 19 
‘1. Paper: . 19 — 19 
Fountain Pens 8 36 
1 Electric Bilbs _2. 6 
1 Laundry ~........ 2: 
1 Paint = 4 
(18 Total 446 128 574 


_ During -February 8 factories closed 
down, including: 1 each Steel Furni- 
ture, Electroplating, Foundry, Weay- 
ing, Knitting, "Wool Manufacturing. . 

Industrial ‘Accidents—Industrial & 
occupational juries ‘reported ..in 
February numbered 36 <involving~ 36 
persons, with: of these 
atal, were ‘in registered 
factories & workshops, of the 2 
fatalities which occurred, 1 was due 
to a.fall down a hillside while push- 
ing a dump cart, 1 from a fall of rock 


and earth during a landslide. 


Causes of the injuries were: ma- 
chinery 14 (all in registered facteties 
or workshops); transport 8 (in ‘feg. 
factories); fall of persons 38, 1 fats 
(1 in reg. fact., fatal); stepping ‘on 
or striking against objects 1 (reg. 
fact.); falling objects 4 (2 in “reg. 
fact.) ; fall of ground 3, 1 fatal; hand- 
ling without machinery 1 (in rag. 
fact.); hand tools 2; miscellaneous 5 
(4 in reg. fact.). 


re 
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should contact 

The Vice-Con- 

sul, Consulate 

of the Philip- 

ines, Hong- 

ong. 

TURKEY | Lutfi Bizsel, hee 
| Akdeniz Maballesi 


rose oil. 
13862 Sokak No. 45/2, ne 


oe Izmir. Hong Kong, on Tuesday, 24th } 
UNITED - Dover Ltd., Contact dealers in principal makes March, 1953, at 11.30 a.m,, for ' 
KINGDOM ~ Northampton. of cycles and cycle accessories. the purpose of receiving the Re- } 
Wish to export particularly own port of the Directors, together 
B. Birks .& Co. Ltd., Export builders’ iron work an { for the period ended 31st October, } 
Cradley Heath, Allbut St. all kinds of drop forgings. De- 
Works. "tailed catalogue available in this 1952, and to elect Directors and 
Staffs, | office. ¢ appoint Auditors, 
‘ 
V. J. Michael, Contact importers of textiles, { : | | 
‘Cannon St. House, chemicals and electrical accesso- } The Transfer Books of the § 
‘ 110, Cannon Street, ies. } Company will be closed from ’ 
London. | Wednesday, 11th March, 1953, to ‘ 
Woodhurst Equipments Export automotive service tools | Tuesday, 24th March, 1953, both 
Ltd, Kingsbury Green, and spares. Catalogue available | days inclusive 
London, N.W.9. for perusal with U.K. Trade Com- | : 
| missioner, Alexandra House. 
U.S.A. Gift-A-Month From Over- Purchase gift articles, unit price ' By Order of the Board. 
seas Club, per gift not to exceed US$0.90 | 
407, Parkway Drive including packing etc. Full de- R. SLEAP 
Erie, Penna, U.S.A. tails available in this office. ‘ sft 
ecretary. 
WESTERN. The following list is of German manufacturers who wish to 3 "y 
GERMANY 


POST’’, Nurenburg 2/Western Germany. 


glasses of all kinds. V 3806 


Unbreakable pupil’s slates “Perma’’. 


TRADE OPPORTUNITIES 


The British Chamber of Commerce for Spain, Paseo de 
Gracia, 11A, Barcelona, wish to contact firms in Hong Kong 
who might be interested.in representing a Spanish firm 
manufacturing rubber machinery, especially machinery for 
the Rubber Footwear Industry. 


INDONESIAN TRADE. REGULATIONS 


The Indonesian Ministry for Economic Affairs has an- 
nounced that effective, as from 23rd January, 1953, the 
Regulation of Additional Import-Duty for 1953, is in force. 


According to the said Regulation goods imported from 
abroad are to be classified in 5 categories. No additional 
Import-Duty is to be levied on the purchase of goods in- 


Import large raw hides and export 


appoint agents. Any interested parties, it is suggested, should 
write quoting the individual key number to the “UBERSEF- 


International post- 
age coupon for each key number should be enclosed. 


V 3870 Optical articles, especially spectacle frames and sun- 
‘“Matador” 
V 3827 Ribbons for typewriters and office machines. 
Drawing sets, compasses, drawing pens, optical articles. V 3889 
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| 
NOTICE 
| 


style 


A. S. WATSON & CO., LIMITED 


“Country * Engufrer Wish to:— 

nee Istituto . Bioterapico Export their vitamins & Patent 
(a Carlevaro, Parma. — medicines (based on sulphadrugs). | 
JAPAN | The Hikari Industry & Export engines, motors and other 
Trading Co., Ltd, | machinery; also imitation pearl { 

No. 36, Seni Boyeki Toiy necklaces, ear-rings, etc., cameras, 
A-Gai, Ikuta-Ku, Kobe, canned goods etc. Wish. to im- | 
P.O. Box No. 870, Japan. port all goods saleable in Japan. 
Fukoku Trading Co., Ltd., Import typical Chinese | 
: 18 Edogawa-cho Bunkyo-ku . carved folding fans of superior | 
Tokyo, Japan. quality. | 

PHILIPPINES Mr. Mariano Salazar. Export betel nut husks. 
(Enquirers 


| 

| 

| 

| NOTICE is hereby given that | 
! the Sixty-fourth Ordinary Yearly | 
_ Meeting of the Company (since 
| registration) will be held in the | 
. Board Room of the Company, | 
| 


Third Floor, Gloucester Building, 


Hong Kong, 
27th February, 1953. 


fountain pens. 
V 3871 


cluded in List A, but for the purchase of goods included 
in Lists BI, BIT and C an Additional Import-Duty of respec- 
tively 331/3%,; 100% and 200% of the nominal c.i.f.i.c. 
value as mentioned in the foreign exchange permit con- 
cerned is leviable, and for goods included in List D no 
foreign exchange is available. 


INDONESIAN INTERNATIONAL TRADE FAIR 


The Indonesian Ministry for Economic Affairs has de- 
cided to hold an International Trade Fair in Djakarta in 
August, 1953, where organizations and enterprises of coin- 
mercial and industrial nature of several countries will be 
given full opportunity to display their products. 


It is hoped that the Chinese Manufacturers’ Union of 
Hongkong will arrange an exhibit at this Fair. 


| 
| 
| 
| 
| 
| 
| 
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HK TRADE ENQUIRIES 


H.K. Concern 


Modern Embroidery 
Co., 

11, Yan Oi Lane, 
Pok Oi Village, 
Kowloon City, 
Hong Kong. 


Shriro (China) Ltd., 
Rutton Building, 
Duddell St., 

Box 181, 
Hong Kong. 


Ziang Kong Co., Ltd., 
Rm. 201, 

4, Queen’s Ra., 
Hong Kong. 


Mecca Traders, 

No. 6, D’Aguilar St., 
P.O. Box 335, 
Hong Kong. 


Intercontinenial 

_ Trading Co., Ltd., 
St. George’s Bldg., 

. 8rd Floor, 

Hong Kong. 


Winning Trading 
Co., 

4th Floor, 

The Oi Kwan Bldg., 
63, Des Voeux Rd., 
C., 
Hong Kong. 


Founying G & Co., 
202A, Bank of East 
Asia Bldg., 

10, Des Voeux Rd., 
Hong Kong. 


Offer 


Wish to export hand made embroi- 
dered ladies’ blouses, ladies’ and 
gents’ pyjamas, kimonos, morning 
and dressing gowns, lingeries, child- 
ren dresses, scarves, handkerchiefs, 
and all kinds of embroidered goods. 
Bankers:— Hongkong & Shanghai 
Banking Corp. 


Wish to import from U.K. and 

Europe fine chemicals/pharmaceu- 

ticals, canned meats and fruits, 

canned fish products, canned bis- 
cuits and confectionery. 

Bankers:— The Chartered Bank of 
India, Australia & China, 
or Banque de 
chine, Hong Kong. 


Wish to represent British or Euro- 

pean makers of navigation, mining 

and surveying instruments. 

Bankers:— Hongkong & Shanghai 
Banking Corp. and 
Young Bros. Banking 
Corp. 


Wish to export textiles—all kinds of 


ready made garments for gents, 


ladies, & children. Embroideries— 
handkerchiefs, hats, leather and 
plastie goods—torches—bulbs— 
watch bands—flasks—enamelware— 
China ware—Aluminium ware— 
lamps—and many other Hong Kong 
manufactured products. | 
Bankers:— The Mercantile Bank of 

India Ltd., 

The United Commercial 

Bank., 

The Hongkong & Shang- 

hai Banking Corp, | 


Wish to contact U.K. manufacturers 

of chemicals, dyestuffs, pharmaceu- 

ticals and other general lines. 

Bankers:—Banque_ Belge _ pour 
L’Etranger. 


Mercantile Bank of India 


Ltd. 


Wish to export cotton: piece goods 
of all descriptions, made-up garments, 
such as shirts, T shirts, sport shirts, 
interlock shirts and vests, umbrellas, 
torches, torch-bulbs and torch bat- 
tery, pressure lantern’ and hurricane 
lanterns, brass-locks, enamelware, 
rubber shoes, rubber toys, plastic 
soap box, cotton towels, cotton socks, 
cotton belts, leather belts, plastic 
purses and plastic handbags, rain- 
coats, cycle lamps, table or wall 
lamps, ete. 
Bankers:— The Chartered Bank of 
, India, Australia & China, 
Hong Kong. 


Can supply H.K. manufactured 
goods of all descriptions, especially 
cotton piecegoods, cotton vests and 
singlets, shirts, flashlights and flash- 
light cells, vacuum flasks, 
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Only Pan American offers. 
you the benefit of all this 
experience! 


yg 


@ First U.S. airline across the Pacific, the North 
Atlantic; to the Orient; to all 6 continents, around 
the world! | 


@ First airline to fly double-decked “Stra 
Clippers*, the world’s largest, most luxurious 
airliners! 

* Regularly flies more passengers overseas than 
any other airline! Over 25 years’ experience pio- 
neering and flying the . international air routes. 


Wherever in the world you want to go, fly there by Pan 


American—the World’s Most Experienced Airline! 


For reservations anywhere :in the world; 
call your Travel Agent or 
Alexandra House, Reservations: Phone 36474, 36576 
Clipper Information Desk: Phone 37031 (24 ‘hour service 
Peninsula Hotel, Phone 57694 


*Trade Marks, Pan American World Ine 


Pu AMERICAN 


WORLD'S MOST EXPERIENCED AIRLINE 


Pan American World Airways, Inc., Incorporated in the State of New York, U. S.A., with limited liabi 
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March 19, 1953 


HONGKONG STOCK EXCHANGE. 


Prices. in February 1953. 
were lower at the close than in January, ‘ 
the sharpest decline being registered 
by H.K. & Kowloon Wharf shares upon 
the announcement of a reduced dividend. 


Dividend announcements were’ made : 
by Wharf Co., China Providents, ‘Hotels, 
Land Co., Humphreys, Trams, Electric 
Co., Sandakan Light, Telephone .Co.,  ¢. 


Providents (0) 
Cement Co., Watsons, Kwongsang Hong do N) 
The market closed steady with a few 
buyers in evidence. Shanghai Lands ....... 
Humphreys 


Business reported for year 
Business for Jan. 


Business 
Paborted February, 1952: $28, 164, 352. 


$9,305,166. 
1952: $142,309, 007. 


& Feb. 1953: $20,030,714. 


Business done during February :— 


H.K. Bank 


HONGKONG SHARE QUOTATIONS 


Bank, of Bast Asia 
Union: Insurance 


Govt. 314% Loan (1948) 


‘China Underwriters 
HK. Fire Insurance 
Union “Waterboats 
Navigation 
k Marden 


“North Point Wharves 


Peak Trams (P. Pd.) 
Star Ferry 


China Lights (F. Pd.) 
do 
H.K. Electrics 


(P. Pa.) 


Sh. & Hongkew Wharf 
H.K. Docks 


Qty. of Shares 


Righest: & lowest for the year 1952 and for January 1953 :— 


Stock 


Jan./Dec. January 
Low High 
H.K. Government 4% Loan $98% $9614 
Do. 314% ,, (1934) $93% $931, 
Do. 314% (1940) $931 $9314 
Do. 344% ,, (1948) $94 $90 $91%, 
Banks 
H’kong & S’hai B’king Corp. X.D. $1645 $1360 $1425 
London Register £915% £813, 
Bank of East $152 $139 
Insurances 
Canton Insurance Office, Ltd. .. $262% $200 $250 
Union Ince. Socy. of Canton, Ltd. $820 $730 $800 
China Underwriters, Ltd. ...... $5.85 $434 $51, 
Hong Kong Fire Insurance Co., 
Shipping | 
Douglas Steamship Co., Ltd. .. $163 $160 
Indo-China Steam Navigation 
Def. $53 $53 
Union Waterboat Co., Ltd. .... $26% $25 
/ (O)$18% $9 $14.70 
(Bonus) $10.80 $8% $138.70 
Eastern Asia Navigation Co:,: 
Wheelock Marden & Co., Ltd. .. $54% © $38 
X. Rts. $32 $30 $8 
ra Rts. $12 $10% $3.10 
Docks, Wharves & Godowns 
Hongkong & Kowloon Wharf -& 
Ge@ewn. Co. $112 $7414 $911 
North Point’ Wharves $7.30 $514 $6.70 
& Hongkew Wiart 
$21 $1.30 . $2.20 
Honekone & ‘Whampoa Dock Go.. 
(Rts)$0. 90 $0. 
‘Australian Gold. Mining 


| 


1953 
Low 


$90% 


$1410 


$14 


$13.20 


$1.40 


$7.40 
$2.40 


$90 


$6.55 


$2.10 


$20 


$13 


$11.30 


$1.60 


$4.65 


FINANCE COMMERCE 


O85 


Qty. of Shares 


7,200 China Entertainment .........cccccce 195 
68.000 Rubber Companies 
7117 Bute Plantation 2,500 
1.050 Consolidated Rubber ................ 9,500 
Highest Lowest 
Stock Jan./Dec. 1952 January 1953 
High Low High Low 
Lands, Hotels & Buildings 
Hongkong, & Shanghai Hotels, 
Hongkong Land Investment. and 
(Bonus)$60 $386 $5414 $54 
(Rts)$161%4 $11%4 
Shanghai Land Investment Co., 
Humphreys Estate & Finance Co., 
Hongkong Realty & Trust Co., 
Public Utilities 
Hongkong Tramways .......... $22.70 $15 $23.39 $22.10 
Peak Tramways, Ltd. .. (F. Pd) 1 $24 $36 $36 
(P. Pd) $15.20 $12 $18 $18 
Star Ferry Co., Ltd. .... X.D. $120 $90 $118 $116 
China Light & Power Co., Ltd. : 
(F. Pd) $10.30 $8 $91, $9.10 
ongkong Electric 
(Bonus) $22.90 $2114 $24 $28.40 
Macao Electric Lighting Co., Ltd. $12%4 $914 -$10%4 $1014 
Sandakan Light & Power Co., 
$7 $7 — 
Hongkong Telephone Co., Ltd. 
X.D. $18.70 $14.40 —— 
(X. Rts) $18.70 $17.30 ~ (O)$20.10 $19.40 
(Rts)$5 $334 (N)$18.20 $17.90 
Shanghai Gas Co., Ltd. ........ $0.65 $0.65 —— 
Industrials 
Green Island Cement Co., 
X.D. $19% $13.10 $1914 $18.10 
Hongkong Manufacturing 
Stores, Etc. 
Dairy Farm, Ice & Cold Storage ‘ 
A. atson Co., 20% 1 
Lane; Crawford, Ltd. ........ 36 6 
China Emporium, Ltd. $13 $9.20 $9.60 $9.60 
Kwong Sang Hotic, Lid. X.D.: $132 $115 


| 
| 
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Stock 


Miscellaneous 
China Entertainment & Land 
Investment Co., 
International Films 


Ex. Bonus $0.90 
H.K. Engineering & Construction 

Vibro Piling Co., Ltd. 

Shanghai Loan & Investment Co., 

Yangtsze Finance Co., Ltd. 


Cotton Mills 
Ewo Cotton Mills, Ltd. 


RUBBERS 


The Anglo-Dutch (Java) Planta- 
he Anglo Java Estates, Ltd. $0.50 
The Ayer Tawah Rubber Planta- 
The Bute Plantations (1913), a 
The Consolidated Rubber Estate 
The Dominion Rubber Co., 
The Java Consolidated Rubber & 
Coffee Estates, Ltd. 
The Kota Bahroe Rubber Estates 
Kroewoek Java Plantations, Ltd. $0. 85 
Langkat 
N.V. Maatschappij Tot Mijn- 
Bosch-En Landbouwexploitatie 
The Shanghai Kedah Plantations, 
The Shanghai ao Rubber 
Estates (1925) L 
The Shanghai 
The 


$5 
$44, 


$1.30 
$4 


$10.40 
$1.30 
$1%4 


$244 


$5.35 


$1.60 
$474 


Rubber 
Shanghai-Sumatra Rubber 
The Sungala Rubber Estate, Ltd. 
The Sungei Duri Rubber Estates, 


d. 
The Tanah Merah Estates (1916) 
Ltd. 


The Ziangbe Rubber Co., Ltd. 


HONGKONG SHARE MARKET 
(By Chance) 


Dividends, better or worse than those 
of last financial year, having been an- 
nounced by most of the companies, the 
stricter embargo on strategic materials 
to be enforced soon by _ the British 
Government, which directly affects the 
import and export business of Hong- 
kong and indirectly other lines except 
the public utilities—all contribute to 
cause the prices of local shares to de- 
cline. Investors who have been play- 
ing a —— game for the last month 
or two are feeling discouraged. The 
market continues to -be inactive. 

Last week’s market was very quiet 
and prices of all items came down 


slightly without exception. The total 
number of shares done was. only 
156,008 and _ total amount only 


$1,566,311. 


The following are the quotations and changes 
f the share market at the close of the 13th 
arch, 1953, compared with those at the clese 
of the previous weeks :— 
H.K. Govt. Loans 
4% Loan, 100 nom. 
314% Loan (1934 & 1940), 92% b 
34%% Loan (1948), 93 nom. 


Bank 
H.K. & S. Bank, 1325 b; 1345 s; down $10. 
Bank of East Asia, 145 b 


Insurances 
Canton Ins., 255 nom. 
Union Ins., 780 b; 785 sa. 
China Underwriters, 5.30 nom. 
H.K. Fire Ins., 155 nom. 


$16.30 
$0.70 
$2.30 


$0.90 
$4.10 


$1.70 


$0.10 
$2% 
$2 
$2.30 
$1.90 
$0.35 


$2.45 
$0.30 


$0.40 
$1.70 


$4.80 
$0.51 


$4 
$234 


$0.70 
$1.40 


Highest Lowest 


1952 
Low 
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Low 
$18.60 $18.30 
$1% $14 
$5.95 $5.70 
$2.40 $2.10 
= 
The Businessman’s Airline”! 
ee t The businessman’s first choice is always TWA. 
ececnaate | That’s because TWA’s conveniently scheduled flights 
$3.10 $3.10 help you make the most of every working day. TWA 
$0.40 $0.35 RS links 60 of the major business and industrial 
a centres of the U.S.A, with 18 countries in EUROPE, 
AFRICA, the MIDDLE EAST and ASIA. 
$2.30 $2.10 N Use the one-airline all the way. 
$6.80 $544 
i Book thru any 
Travel Agent, Airline 
or Shipping Line 
TRANS WORLD AIRLINES 
$3.60 $3.60 ==1WA TWA SS TWA TWA = TWA == TWAS 
$0.90 $0.85 | 
Shipping | Miscellaneous 
Waterboats, 13.20 sa. H.K. Constructions (Fully Pd.), Ex. Div., 
Asia Nav., 1 .45 nom. 
Docl Tins Soha H.K. Constructions (Partly Pd.), Ex. Div., 


H.K. & K. Wharves, Ex. Div., 70 s; 68 sa; 
down $9. 

North Point Wharves, 6.35 s: down 5a. 

18.20 s; 18.10/18- sa; down 

China Providents (Old), 12.70 sa; down 20c. 

Wheelocks, 7.35 b; 7.40 s; 7.35 sa; down 10c. 


Lands, Hotels & Bldgs. 


H. & S. Hotels, Ex. Div., Rag down 1l5c. 
ue Lands (Old), 49% b; 50% sa; down 


H.K. sma (Bonus & 1952 Issue), 5 
down 50c. 

S’hai Lands, 1.40 b; 1.40 sa; down. 10ce. 

Humphreys, Ex. Div., 12% nom 

H.K. Realties, 2.25 b; 2.30 s; 2. 25 sa. 


50 


Chinese Estates, 140 b. 
Public Utilities 
E'.K. Tramways, Ex. Div., 20 b; 20.20 s; 
20/20.10 sa; down 20ce: 
_ Star Ferries, 107 s; down $1. 
China Lights (F. Pd.), 9.25 b; 9.30 s; 


9.25/.30/.28 sa; down 10c 

China Lights (Partly Pd. )» 
down bc. 

H.K. Electrics, Bx. Div., 21. 60 b; 21.90 8; 
21.80/.70 sa; down 

Telephones, 15.80 b; down 


50c. 
16.10 s; 16 sa; 


Industrials 
Cements, 15.30 s; down 10c. 
H.K. Ropes, 17 8; down $1. 
Stores &c. 
Dairy Farms, 18.90 b; 19.10 s; 19 sa; down 
200. 


Watsons, Ex. Div., 21 s; down §$3. 
L. Crawfords, 27 nom. 


5.96. b: 6 8: 


1.65 nom. 
Yangtsze Finance, 


5.85 b; 5.90 s; 5.85/.90 
sa. 


Ewos, 2% s. 


Rubber Companies 
Consolidated Rubber, 3.30 s. 


ar Trust, 1.90 ‘Bb; 2 s; 1.925 sa; down 
Shanghai Kelantan, 68c. b. 

Sungei Duri, 3.30 s. 

Tanah Merah, 80c. b. 

Ziangbe Rubber, 1.50 ‘b. 


HONGKONG EXCHANGE & coi 
MARKETS 


Report for the week March 2-7:— 


Gold 

March High Low Macao . 
2 $278% 277%, 289% High | 
3 277% 275% 
4 276% 274 
5 275% 273% . Low 284% 
6 274% 273 
7 275% 27414 


The opening and closing rates p 
tael of .945 fine were $278% and 276%, 


and the highest and lowest were $278% | 


and 273. 


During the week under review, the 
market was definitely easy and rates 
dropped toa, record low since the 
Korean War started. Causes account- 
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gradual. 


Trading totals 7,500 taels 30,000 coins 560,000 coins 
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ing for the decline were the weakness 
of world prices due to the death of 
Stalin, the strengthening of the Pound 
Sterling, bulls heavy liquidation, more 
imports than exports, and the rumour 
of lower duty for import into Macao. 
All these should pull the rates further 
down but as our market has worked 
under cost, drops will be limited and 
or the future, lower prices 
are to be expected. — 


Interest favoured sellers and amount- 
ed to $2.08 per 10 taels of .945 fine. 
There was no sign .of a decline in the 


heavy stock. Tradings totalled 126,300 
 taels or averaged 21,050 taels per day. 


Positions taken figured at 86,950 taels 
daily average. Two- big speculative 
firms failed and liquidated their bullish 
positions. | 


Cash sales totalled 18,150 taels of 
which 8,850 taels listed and 9,300 taels 
arranged. Imports were mainly from 
Macao and amounted to 16,500 taels. 
A total of 60,000 ounces arrived in 
Macao. Exports figured at 12,000 
taels shipped as follows: 6,500 taels 
to Singapore, 2,000 to Indochina, 2,000 
to Indonesia and 1,500 taels to Japan. 

Cross rates worked at US$40.08-39.63 
per ounce. No import contract was 
concluded. for vrices were offered at 
40.25-40.00 C.IL.F. Macao. 


Silver 
2nd to 7th Bar $ coin 20c. coins 
March per tael per coin per 5 coins 
$5.58 3.70 
Low 5.52 3.63 2.70 


Market was very steady, prices 
moved higher on good demand by ex- 
porters as it was profitable to export 
at current rates. Few imports were 
reported. Local industrial and orna- 
mental consumption was rising. 


In the T.T. sector, business was 
small due to few gold import require- 
ments. In the notes market, cash 
notes were eagerly demanded and a 
small premium for big denominations 
offered. Interest favoured buyers and 


amounted to $3.70 per US$1,000. Posi-. 


tions taken figured at US$ 4% millions. 
In the D.D. sector, further reduction 
of business was reported, due to fewer 
Chinese oversea remittances. 


Miscellaneous T.T. and D.D. rates 


Highest and lowest, per foreign cur- 
rency unit in HK$:—Canada 6.08-6.07, 
Philippines 2.085-2.05, US$ in Japan 
6.10-6.025; per HK$ in foreign cur- 
rencies:—Malaya .533-.5335, Indochina 
8.40-8.50, and Bangkok 2.77. 


Sales: Canadian $20,000, Pesos 
85,000, US$30,000 (in Japan), Yen 
7 M., Mal.$ 140,000, Piastres 3% M. 
and Baht % M. 


Bank Notes 


- Highest and lowest, per foreign cur- 
rency unit in HK$:—London 15.90- 
15.87, Australia 12.33-12.32, New Zea- 
land 12.85, Egypt 13.50-13.45, South 
Africa 15.35-15.32, India 1.21-1.20, 
Pakistan 1.15, Malaya 1.835-1.833, 
Canada 6.07, Philippines 2.125-2.10, 
Macao’ 1.025-1.02, Japan  .015475- 
.01545, Bangkok .354-.35, Indochina 
.126-.1205 and Indonesia .224-.218. 


Chinese Exchanges . 


Highest and _ lowest, per HK$ in 
eople’s Bank Yuan: Remittances to 
Canton 6,000, Swatow  5,000-5,050, 
Amoy 5,400 and Shanghai 5,300. Ex- 
change of gold and US$ in Shanghai 
quoted nominally at 86 and 84 in 
favour of the Colony. 
quoted $213-207 per million. 


Sales were very small. 


USS 
March T.T. High T.T. Low Notes High Notes Low 
$60514 604% 6031%% 601% 
3 60514 60314 602% 600% 
4 604% 602 60234 §99% 
60414 602 60234 599% 
6 6021 60114 601 59914 
7 603 ; 602 60114 60014 
Trading totals US$ % M. Cash US$475,000 Forward US$ 4%4 M. 
Taiwan Exchange 
2nd to 7th per 1,000 Remittance Exchange Exchange 
March Taiwan $ Notes Taiwan $ Gold US$ 
High 229 235 107 103 
Low 224 220 107 103 
Trading totals Taiwan $% M. Taiwan $1144 M. Nominal Nominal 


D.D. rates: high 60334, low 599%, 
US$ % M. traded. 


Market was easier with rates drop- 
ping in line with the ‘recovery of 
sterling. With Eden’s mission to the 
States, hope for further recovery is 
expected, and US$ rates may weaken. 
Mr. Maffrey and Mr. Hartman, vice pre- 
sidents of the Irving Trust Company, 
New York, arrived here on a business 
tour; majority of Chinese native banks, 
trading in US$, have connections with 


the said company; which is noted for + 
their accommodation and cooperation. . 


Market was easier on better offer- 
ings for remittances from Taiwan to 
support families in the Colony and on 
the continent. 


Report for the week March 9-14:— 
Gold 
March High .945 Low .945 Macao .99 
9 275% 274% 
10 274% 273% Low 2851% 
ll 274% 274% 
12 274% 274% 
13 276% 274%, 28814, High 
14 27614 ‘275% 


P.B. notes 
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The cpening and closing rates were 
$275 and 27534, and the highest and 
lowest were $2/763% and 273%. The 
market was very quiet with narrow 
fluctuations. World prices were easy 
but local rates did not drop owing to 
the alarming news of air attacks in 
Europe; thus the local cross rates moved 
higher, but still not high enough to 
benefit the importers. Looking for- 
ward to the trend of the market, there 
is no sign of steadiness, for both the 
precious metal and US$ exchanges lack 
buyers’ support. As to sales in the 
future, one must hold a_ pessimistic 
view, for import, export, hoarding and 
speculation cannot be expected to in- 
crease during this time of business re- 
cession. 


Interest favoured sellers and 
amounted to $1.85 per 10 taels of .945 
fine. Stock remained heavy.  Trad- 
ings totalled 110,400 taels or averaged 
18,400 taels daily. Speculative  busi- 
ness continued to decline. Positions 
taken figured at 80,600 taels per 
average day. Cash sales amounted to 
28,400 taels, of which 18,800 taels 
listed and 9,600 taels arranged. Im- 
ports totalled 18,500 taels, of which © 
2,000 taels from the Philippines, and 
16,500 taels from Macao. Exports 
figured at 12,500 taels, of which 7,000 
taels to Singapore, 2,500 taels to Indo- 
china, 1.500 taels to Indonesia and 
1,500 taels to Japan. Differences paid 
for local and Macao .99 fine were 
$14.00-13.80 and 12.90-12.50 Yespec- 
tively per tael of .945 fine. 


Cross rates were US$40.01-39.70 per . 


ounce. As these were lower than offers 
for import, no import contract was 
concluded. 
Silver 
9th to 14th Bar $ coin 20c. coins 
March per tae] percoin per 5 coins 
High 5.61 | 2.76 
Low 5.58 3.70 2.75 


—— 


Trading Totals 4,000 taels 11,000 coins 9,000 coins 


Market was steadier on continued en- 
quiries by exporters but as stock was 
small tradings were limited. 


US$ 
March High Low Notes Hig Notes Low 

$603 601 601% 59914 
10 602 601%, 600% 599 %% 
11 603 60214 601 6001% 
12 603%, 602 6011% 600% 
13 603 602 601144 600% 
14 603 


602 601% 


60014, 


Trading 
Totals US$1.05 M. Cash .44 M. Forward 3.3 M. 


D.D. rates: high $601%, low 599%, 
and tradings totalled US$245,000. 


Market was quiet with very narrow 
fluctuations. In the T.T. sector, Bang- 
kok merchant offers were absorbed by 
gold and general importers. In the 
Notes market, cash offers increased by 
imports from Indochina, Korea and the 
Philippines. Interest: favoured sellers 
end netted $2.14 ner US$1,000. Posi- 
tions taken figured at US$2% millions. 
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Miscellaneous DD and TT 


Highest and lowest per foreign cur- 
rency unit in HK$: Canada 6.08-6.07, 
Philippines 2.045-1.995, Japan .0148- 
.01475; US$ in Japan $6.06-6.04. 


Highest and lowest per HK$ in 
foreign currency: Malaya .53375-.5335, 
Indochina 8.43-8.13, and Bangkok 2.82- 


Sales: Can.$15,000, Pesos 95,000, 
Yen 80 millions, US$25,000 (in Japan). 
Mal.$210,000, Piastres 8% millions and 
Baht 3 millions. 


Taiwan Exchange 


9th to 14th 
March Notes Remittance Gold U.S.$ 
High 216% 250 10514 102% 
Low 212 230 105% 102% 
Trading 


Totals T.$420,000 T.$44%4 M. Nominal Nominal 


Rates were not much changed but 
business increased. Gold and US$ 
exchange rates continued nominal, for 
business men were unable to trade 
under strict control by authorities in 
Taiwan. 


Chinese Exchanges 


Official rates were unchanged: £ stg 
at 68,590, US$ at 22,270 and HK$ at 
4,270 yuan, 


Highest and _ lowest for People’s 
Banknotes were HK$ 205-200 per mil- 
lion yuan. Rates for remittances to 
Canton were 6,000, Swatow 5,450, 
Amoy 5,450 and Shanghai 5,600 yuan 
per HK$. Transfers for gold and US$ 
in Shanghai quoted 86 and 84. 


Banknotes Market 


Highest and lowest per foreign cur- 
rency unit in HK$: London 15.98-15.97 
Australia 12.35-12.30, New Zealand 
12.80, South Africa 15.10, India 1.20, 
Pakistan 1.15, Ceylon 1.05, Burma .92- 
.88, Malaya 1.834-1.88, Canada _ 6.07- 
6.06, Philippines 2.08-2.03, Macao 
1.0385-1.025, Indochina .126-.1235, 
Bangkok .355-.354, Indonesia .215-.21, 
Japan .015-.0149. 


Published and edited by ERIC 
E. HALPERN for and on behalf 
of The Far Eastern Economic Re- 
: view Ltd., at 322, Queen’s Build- 
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ing, Victoria, Hongkong.—Tele- 
phone: 32429. Cables: Ficom. 


The Far Eastern Economic 
Review is published weekly: and 
printed in Hongkong by _ the 


Graphic Press Ltd., 4, Queen’s 
Road, C. 


: Annual subscription rate: $80. 
Overseas $93 or £6.0.0-or 
US$16.- 


Price per single copy: $1.60 


| THE HONG KONG JOCKEY CLUB 


ELEVENTH RACE MEETING 1952/53 
Saturday, 21st March, 1953 
(Held under the Rules of The Hong Kong Jockey Club) 


The programme will consist of 9 races. The First Bell will be rung at 
1.30 p.m. and the First Race will be run at 2.00 p.m. 


Through Tickets (9 Races—$18.00) also tickets at $2.00 each for the 


Sweep on the last race of the Meeting as well as‘ the Special Cash 


Sweep on the “Hong Kong Derby” scheduled to be run on 2nd May, 1953, 
may be obtained at the Cash Sweep Office of the Club at Queen’s Building, 
Ground Floor, Chater Road. | 

Through Tickets reserved for this meeting but not paid for by 10.00 
a.m. on Friday, 20th March, will be sold and the reservation cancelled 
for future meetings. : 

To avoid congestion at the Cash Sweep Office at Queen’s Building, sweep 
tickets may also be purchased at the Club’s Branch Offices at:— | 


5 D’Aguilar Street, Hong Kong or 382 Nathan Road, Kowloon 


TOTALISATOR 
The attention of Totalisator Investors is drawn to the following rules :— 


Dividends will be paid on the winning and ‘placed ponies so declared by the Stewards 
when the “ALL CLEAR” is given. The “ALL CLEAR” signal will be indicated by a white 
light at the Totalisator Tower. BACKERS ARE ADVISED NOT TO DESTROY. OR 


THROW AWAY THEIR TICKETS UNTIL AFTBR THE “ALL CLEAR” SIGNAL HAS 


Totaiisator Tickets should be examined and checked before leaving the Selling 
Counters as mistakes of any description cannot be rectified later. 


Cash received in respect of Dividends should be checked before leaving the Pay- 


Out Counters as no claim fer short payment of the value of tickets presented can be 
entertained once Investors have left the Counters. 


All winning tickets and tickets for refunds must be presented for payment at the 
Race Course on the day to which they refer, but none will be paid later than one hour 
after the time for which the last race of the day has been scheduled to be run. 


In no circumstances will any Dividends be paid or refunds made unless a ticket is 
produced. Payment WILL NOT be made on torn or disfigured tickets. 


MEMBERS’ BADGES AND ENCLOSURE > 


SETS OF MEMBERS’ AND LADIES’ BADGES WHICH ARE BEING ISSUED FOR 


THE 
1953 RACING SEASON ARE NOT VALID UNTIL 1ST APRIL, 1953. 1952 SETS ARE VALID 
UNTIL THEN. 


Members and guests are reminded that they and their ladies MUST 
wear their badges prominently displayed throughout the Meeting. 
NO ONE WITHOUT A BADGE WILL BE ADMITTED TO THE MEMBERS’ ENCLOSURE. 
Badges admitting ladies not in possession of Brooches or Season tickets 
and gentlemen, non-members of the Club, to the Members’ Enclosure and the 
Club Rooms at $10.00 including tax, for ladies or gentlemen are ob- 
tainable through the Secretary at Alexandra House, on the written. or per- 
sonal introduction of a Member, such member to be responsible for all 
visitors introduced by him, and for payment of all chits, etc. : 
Only a limited number of badges admitting to Members’ Enclostre will 
be on sale at the Race Course. ae 
The Branch Offices and the Treasurers’ Compradore Office will close at 
11.00 a.m. and the Secretary’s Office at 11.45 a.m. ‘ee - Treasurers’ Com- 
pradore Office is situated at Queen’s Building, Ground Floor, Chater Road, 
and the Secretary’s Office at Alexandra House, 8th Floor. 
A limited number of tiffins will be obtainable at the Club House provided 
they are ordered in advance from the No. 1 Boy (Tel. 27818). 
NO CHILDREN WILL BE ADMITTED TO THE CLUB’S PREMISES DURING THE 


PUBLIC ENCLOSURE 
The Price of admission to the Public Enclosure will be $3.00 including 
tax for all persons including Ladies and will be payable at the Gate. 
Any person leaving the Public Enclosure during a Meeting will forfe't 
his or her right of admission to the Enclosure and will be required to pay the 
requisite fee of $3.00 in order to gain re-admission, 


BOOKMAKERS, TIC TAC MEN, ETC., WILL NOT BE PERMITTED TO OPERATE 
WITHIN THE PRECINCTS OF THE HONG KONG JOCKEY CLUB. 


MBALS AND REFRESHMENTS WILL BE OBTAINABLE IN THE RESTAURANT 
THE PUBLIC ENCLOSURE. 


SERVANTS’ PASSES 
Servants’ passes will be issued to private box holders only, who are 
requested to distribute them with discrimination and to endorse their names 
on the passes. Holders of such passes are not permitted in the Members’ En- . 
closure except for passing through on their duties and must remain in their 
employers’ stands. | | 
Owing to the congestion in the Members’ Betting Hall and at Booths 
adjacent to Boxes in the Coffee Room, Box-holders and Members are re- 
quested to ensure that their servants make use only of the Public Betting 
Hall. Military Police will be posted at various points in the enclosure to 
ensure that this regulation is adhered to. l By Order, 


H. Misa, Secretary. 
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701-707 Edinburgh House, Hong Kong 
FINANCE 


| SHIPBUILDING 
SALVAGE 
REAL ESTATE 


MERCHANDISING 
INSURANCE 
WAREHOUSING 
AVIATION 
MOTOR VEHICLES 


HONG KONG e@ LONDON JAPAN SHANGHAI 


@ MERCHANTS 
@ SHIPPING AND INSURANCE 
@ LLOYDS AGENTS 


HEAD OFFICE: 4A DES VOEUX ROAD, CENTRAL, HONG KONG. CABLES: GILMAN HONG KONG. 


EXECUTORS 


AND 


TRUSTEES 


FOR THE 


AND THE 


EAST 


HONGKONG & SHANGHAI BANK HONGKONG (TRUSTEE) LIMITED 
Trust Corporation of the , 
HONGKONG AND SHANGHAI BANKING CORPORATION 
HONGKONG | 
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SOUTH AFRICA 
and 
SOUTH AMERICA VV. V. 


Regular Monthly Fast Express Service by our well-known vessels 
BOISSEVAIN, RUYS, TEGELBERG etc. 


BRITISH EAST AFRICA 


and 


SOUTH AFRICA V. V. 


Regular Monthly Service 
Accepting Transhipment Cargo on Through Bills of Lading 


To 
West African Destinations 


To 
SINGAPORE AND INDONESIA 


Regular Fast Service by Our New Comfortable Vessels 
TJIIWANGI/TJILUWAH every 2nd and 16th of each month. 


Refrigerated cargo space, cargo oil tanks, 
and strongroom compartments available 


To 
JAPAN AND INDONESIA 
( including BALI) 


Special Holiday Roundtrip Fares 


Agents for 
HOLLAND EAST ASIA LINE 


Fast Regular Monthly Service To Continental Ports 


Fifty years Experience of 


R. i. will you WELL 


Offices in Hongkong, Japan, Philippines, Indonesia, 
Sydney, Durban, Buenos Aires, Amsterdam. 
AGENTS THROUGHOUT THE WORLD 


Particulars gladly supplied by 


ROYAL INTEROCEAN LINES 


King’s Bldg. ground floor, Tels. 28015/18. Hong Kong. 


FLY 10 FascwannG 


New Zealand 
AUSTRALIA 


It is so easy to reach New Zealand in 
only three days, if you wish—by QANTAS 
Skymaster Services to Sydney and TEAL 
Services from Australia to Auckland, 
Wellington or Christchurch’ 


See this wonderful holi- 
day land. New Zealand is 
world in miniature,” with 
its amazing variety of attrac- 

tions—Maori life, thermal 
regions, snow-capped 
mountains, glaciers and fjords, deep sea 

i fishing and beautiful lakes. 


Sse 


There is so much to 
see and so much more 
ie: ri j time to see it when you go by QANTAS. 


Pacific Islands too 


QANTAS SERVICES provide quick 
connections with New Guinea, New 
Britain, Solomons, New Caledonia, New 
Hebrides, Fiji and Norfolk Island. 


as 


wee 


Fian now for a South Sea holiday 


GANTAS EMPIRE AIRWAYS LTD. in association with B.O.A.C. & TEAL 


Agents: Jardine Matheson & Co. Ltd. 
Tel. 27765 -6 59161 -2-3 
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DODWELL COMPANY 
LTD. 


HONGKONG & SHANGHAI BANK 
BUILDING 


| HONG KONG 
. P.O. Box No. 36 Telephone No. 28021 
| 


Importers, Exporters, Shipping and 
Insurance Agents, Machinery and 
Contracting Engineers, Refrigeration 
Engineers, Office Equipment Experts, 
Wines and Spirits Stockists, Suppliers 
of Ships’ Paints, Provisions and 
Pharmaceuticals. 


HEAD OFFICE: 
24,9T. MARY AXE, LONDON, E.C.3 


BRANCHES: 


HONG KONG MANILA 
TOKYO NEW YORK 
YOKOHAMA VANCOUVER 
NAGOYA COLOMBO 
KOBE CANTON* 
OSAKA FOOCHOW* 


* Business temperarily suspended. 


] 
SUBSIDIARIES :— 

5 Dodsal Limited, Bombay. 
) Dodwell & Co., (Aust.) Pty. Ltd., Australia. 
} 


Dodwell & Co. (East Africa) Ltd., Nairobi, 
Kenya. 


JARDINE, MATHESON 


& CO., LTD. 


14/18, PEDDER STREET, 
HONG KONG 


HONG KONG, CHINA, 
JAPAN & KOREA 
Importers and Exporters, 
Tea and General Merchants, 
Insurance, Shipping and 
Air Transport 


GENERAL MANAGERS: 


The Indo-China Steam Navigation Co., Ltd. 
The Australia China Linc . 

The Hong Kong Fire Insurance Co., Ltd. 
Jardine Aircraft Maintenance Co., Ltd. 

Ewo Breweries Limited : 

Ewo Cotton Mills Limited 


GENERAL AGENTS: 


The Canton Insurance Office Limited 
British Overseas Airways Corporation 
Shanghai & Hongkew Wharf Co., Ltd. 


AGENTS: 


The Glen Line Limited 

The Royal Mail Lines Limited 

The Prince Line Limited 

The Western Canada Steamships Limited 
The Pacific Transport Lines, Inc. 

Furness Withy & Co., Ltd. 

The Union Castle Mail Steamship Co., Ltd. 
Alliance Assurance Co., Ltd. 

Atlas Assurance Co., Ltd. 

Queensland Insurance Co., Ltd. 

Guardian Assurance Co., Ltd. 

Bankers and Traders Insurance Co., Ltd. 
Triton Insurance Co., Ltd. 

Lombard Assurance Co., Ltd. 

Economic Insurance Co., Ltd. — 

The Employers’ Liability Assurance Corp., Ltd. 
The Merchants’ Marine Insurance Co., Ltd. 
Hong Kong Airways Limited 


THE JARDINE ENGINEERING 
CORPORATION LIMITED. 


| 

| 
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Managed by 
A.P. MOLLER, COPENHAGEN 


General Agents U.S.A. 


MOLLER STEAMSHIP COMPANY INC., 
NEW YORK | 


Fast Fortnightly Sailings To 
NEW YORK, BOSTON, BALTIMORE & 


PHILADELPHIA 
via 
JAPAN, SAN FRANCISCO, LOS ANGELES & 
PANAMA 
*M/S NICOLINE MAERSK ..... .... .... Mar, 20 
M/S ANNA MAERSK... .... .... .... Apr. 2 
M/S LEXA MAERSK... Apr. 17 


* Calling Vancouver. 


Accepting Transhipment Cargo on Through 
Bills of Lading for Central and South 
America, Carribean and Gulf Ports. 
Special Strongroom Compartments & 
Refrigerated Cargo Space. 


Arrivals from U.S.A. 


Arrivals from Persian Gulf & India 


M/S MATHILDE MAERSK .... ... .... Mar, 27 
M/S ELLEN MAERSK 


Sailings to Djakarta, Semarang 
Sourabaya, Macassar & Balik 
Papan, via Manila | 


For Freight & Further Particulars 
Please apply to: 


_JEBSEN & CO. 


Agents: 


Tel: 36066-9. 


Pedder Building. 


HONG KONG EASTERN SHIPPING 


Shipowners, Shipping Agents & Brokers 


M/S LEXA Mar. 23 
M/S LEISE MAERSK ..... i... Apr. 14 
M/S JEPPERSEN MAERSK .... .... Apr. 21. 


THe 


COMPANY, LIMITED 


French Bank Building, 5 Queen’s Road, C. 
Private Office & Shipping Department 5th floor, Room 76 
Accounts Department - - - - = - 2nd floor, Room 28 


Telephones: 32369 (Private Office) 
38651 (General Office) 
34107 (Accounts Dept.) 


Cable Address : : 
“RYMAC” HONG KONG 
CODE USED 
NEW BOE 


Branches: 
TOKYO, SYDNEY AND DUNGUN (MALAYA) 


Correspondents at 


LONDON, NEW YORK, MANILA, SINGAPORE, 
BOMBAY, etc. 


Managers: 


RYMO PANAMA, S.A. 


Shipping Agents: 
MITSUI STEAMSHIP Co., LTD., JAPAN | 
OSAKA SHOSEN KAISHA, JAPAN 
KANSAI KISEN KAISHA, JAPAN 
SCINDIA STEAM NAV. CO., LTD., BOMBAY 
STATES MARINE CORPORATION, NEW YORK 
EASTERN MINING & METALS CO., LTD. 


«Registered Office: 
HOLME RINGER & Co., Ltp. 
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